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REVIEW OF THE MONTH 


Since the beginning of April member bank 
reserves have increased by about $850,000,000 
as a consequence of dis- 
bursements by the United 
States Treasury of funds 
held on deposit with Federal Reserve banks. 


Increase in member 
bank reserves 


Reserves in excess of requirements during the | 


period increased by about $1,400,000,000, of 
which $750,000,000 resulted from the reduc- 
tion in reserve requirements by the Board of 
Governors the middle of April. By the middle 
of July excess reserves had increased to 
$3,150,000,000, close to the high level of Au- 
gust 1936. They subsequently declined some- 
what and on August 24 amounted to $2,980,- 
000,000. Fluctuations in member bank re- 
serves and in Treasury balances with the Re- 
serve banks are shown in the charts on page 
760. 

Treasury balances with the Reserve banks, 
which were increased on April 14 by $1,400,- 
000,000 as the result of the release of in- 
active gold by the Treasury, were rapidly 
drawn down until the middle of July, largely 
for the retirement of $800,000,000 of Treas- 
ury bills. In the following four weeks cur- 
rent receipts, including proceeds from the sale 
of Reconstruction Finance Corporation notes 
and Treasury bills, exceeded disbursements 
and Treasury balances increased by $200,- 
000,000, with a consequent reduction in excess 
reserves. In the latter part of August ex- 
penditures were again larger than receipts, 
Treasury balances declined somewhat, and 
excess reserves increased. 

The principal factor in the variations in 
Treasury deposits at the Reserve banks since 
April has been changes in the amount of out- 
Standing Treasury bills, which was reduced 
by $800,000,000 from April 27 to July 20 and 
increased by $250,000,000 in the 5 weeks end- 
ing August 24. There have been, however, 


| 


other important Treasury receipts and ex- 
/penditures. For the entire period from April 
‘1 to August 24, net disbursements by the 
Treasury on account of the excess of current 
budget expenditures over receipts were large, 
amounting to about $1,000,000,000, reflecting 
in part increased disbursements for relief. 
Payments for the purchase of gold amounted 
to about $250,000,000 in the period. These 
expenditures were partly offset by net cash 
receipts from other Treasury transactions, 
including about $350,000,000 of net proceeds 
from the sale of notes of the Commodity 
Credit Corporation and the Reconstruction 
Finance Corporation, about $150,000,000 
from United States savings bonds, about 
$200,000,000 of net receipts for the unem- 
ployment trust fund under the Social Secur- 
ity Act, and the return to the Treasury of 
about $250,000,000 from Treasury deposits 
with commercial banks. 

Treasury expenditures from its balances 
with the Reserve banks this year have re- 
sulted in some increase in 
bank deposits, as well as in 
bank reserves. Deposits at 


Recent banking 
developments 


city banks are now at the highest level in 


over a year. The increase in bank deposits 
has been accompanied by a further decline in 
the turnover of deposits, i.e., in the rate at 
which they are used. At the present time the 
country’s volume of demand deposits, as well 
as of total deposits including time accounts, 
is near the all-time peak reached at the end of 
1936, while the turnover of these deposits is 
at the slowest rate on record. 

Although reserves and deposits of banks 
have increased, total loans and investments 
declined until July. Retirement of United 
States Government short-term obligations re- 
duced ‘the supply of securities available to 
banks, and bank loans to commerce and in- 
‘dustry continued to decline as the result of 
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reduced business activity and curtailment of 
inventories. In recent weeks there have been 
small increases in loans and investments of 
member banks in leading cities. While their 
holdings of direct obligations of the United 
States Government have declined somewhat, 
total investments increased through pur- 
chases of Government guaranteed obligations 
and of other securities. Brokers’ loans in- 
creased slightly in August, and commercial 
loans, which had declined sharply from last 
October, have also shown small increases. 
New call report figures as of June 30 show 


that while city banks have increased their | 
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| in some areas had begun to pick up as early as 
| 1935. These developments are brought out by 
_ the chart on the next page, in which the twelve 
Reserve districts are grouped into three broad 
geographical regions with (1) Boston, New 
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holdings of investments since last autumn, | 


country banks investments have been fur- | 


ther reduced. At city banks loans have de- 
clined sharply until recent weeks. At coun- 
try banks loans have been relatively stable. 
A drop in deposits at city banks last year has 
been followed by an expansion, whereas at 
country banks deposits have declined this 
year. Reserve balances of city banks have 
increased, but country banks have shown 
little change in their reserves, preferring to 
build up their deposits with city correspond- 
ents, which were already exceptionally large. 
Tables that show these developments are 
presented on pages 782-783. 


A chart of selected items from the aggre-_ 


gate balance sheets of country member banks 
since the end of 1934 is 
given below. The largest 
recent change on the chart 
is a decline of $430,000,000 in investment 
holdings from June 1937 to June 1938. About 
$190,000,000 of this decline was in holdings of 
United States Government obligations, most 
of which has occurred since last March in 
holdings of Treasury notes and of issues guar- 
anteed by the Government. The remaining 
$240,000,000 represents the reduction in hold- 
ings of other securities, principally those of 
public utilities and railroads. 

Total loans of country banks showed little 
net change during the first half of 1938. They 
had increased substantially during 1937 and 


Developments at 
country banks 


| INVESTMENTS | 


LOANS TO CUSTOMERS 





BALANCES WITH 
CORRESPONDENTS 


1 | ; RESERVE BALANCES ' 


1935 1936 1937 1938 
York, and Philadelphia classified as North- 
eastern districts, (2) Richmond, Atlanta, St. 
Louis, and Dallas as Southern districts, and 
(3) the rest of the country as the Central 
and Western districts. The chart is plotted 
on a ratio scale so that equal vertical dis- 
tances represent equal percentage changes. 

Following the general decline during the 
depression, loans to customers by country 
banks began to increase in the Central and 
Western districts in the spring of 1935. Else- 
where, however, country bank loans declined 
further. By the spring of 1936 the expansion 
had spread to the Southern districts, but in 
the Northeastern districts the decline con- 
tinued until last year. 

Loans on real estate were the only class of 
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loans to show an increase at country banks 
this year. 
Reserve districts except Boston. Owing 
chiefly to the rise at country banks, real estate 
loans at all member banks are now about 
$310,000,000 larger than in the spring of 1936 


LOANS TO CUSTOMERS AT COUNTRY MEMBER BANKS 
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Total loans of country banks, excluding brokers’ loans and 
purchased paper, plotted on ratio scale. Federal Reserve districts 


grouped as follows: Northeastern districts—-Boston, New York, 
Philadelphia ; Central and Western districts—Cleveland, Chicago, 
Minneapolis, Kansas City, San Francisco; Southern districts— 
Richmond, Atlanta, St. Louis, Dallas. 


and amount to $2,600,000,000. The increase 
at country banks is more than twice as large 
as that of all other member banks and prac- 
tically all of it is in loans on non-farm real 
estate. 

The volume of adjusted demand deposits 
(which exclude interbank balances, United 
States Government deposits, and items in 
process of collection) declined substantially 
at country banks in the first half of 1938, after 
showing little change during the previous 
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year. The decline was larger than the usual 
Increases occurred in all Federal /seasonal amount, being $230,000,000 or nearly 
4 percent. 


Each Federal Reserve district 
shared in this decrease, and the largest per- 
centage decreases were in those districts that 
| usually show the greatest seasonal drop. 
/Time deposits at country banks have shown 
‘little change this year, after increasing stead- 
‘ily since the early part of 1933. 

| Country banks have continued to be well 
supplied with funds for lending and invest- 
| ment. Since June of last year they have built 
up their balances with city correspondents by 
‘approximately $250,000,000, of which about 
a third represents the transfer from the Re- 
‘serve banks of part of the reserve balances set 
free when reserve requirements were reduced 
‘last April. Country bank balances with city 


‘correspondents on June 30 amounted to 


' $1,800,000,000, which was not much below 
the all time peak of $1,930,000,000 in Decem- 
‘ber 1936 and about double the pre-depression 
volume. In addition to their large corres- 
pondent balances country banks now hold 
close to $500,000,000 of excess reserves with 
the Federal Reserve banks. 

Partly as a result of the building up of 
country bank balances with city banks, all of 
the additional bank reserves 
that have recently been sup- 

-plied by the Treasury have 
been acquired by city banks. Excess reserves 
of city banks have accordingly been increased 
by these additions to total reserves as well as 
by the reduction in reserve requirements in 
April. 

Notwithstanding this growth in excess re- 
serves, total loans and investments declined 
further during the first half of 1938 at banks 
both in New York and in 100 other leading 
cities. During July and August they in- 
creased somewhat. As shown by the follow- 
ing chart, United States Government obliga- 
tions held by city banks have increased this 
year and have recently been larger than at any 
time since the spring of 1937. Their loans, 


Banks in leading 
cities 





however, declined steadily unti] August. The 
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increase in holdings of Government securities | jin Government security holdings by types of 
was chiefly at New York City banks, which issue and classes of member banks between 
toward the close of August held about $380,- 

000,000 more of Government direct and fully | i 

guaranteed obligations than they did in Sep- i ne "ie bone toa a ee HELD BY 
tember 1937, the low point of their holdings | Toi ilies of Qeliaeal 

for the last three years. Present holdings of | - r T ; 

New York City banks are still about $1,000,- | wt 
000,000 less than the maximum amount they | ae err 
held in the summer of 1936. | elds iat eens Sane! Ges Gael | 


Guar-| | 
| é an- || Total |; Bonds} Notes 
BANKS IN 101 LEADING CITIES | teed | 


BILLIONS OF DOLLARS WEDNESDAY FIGURES BILLIONS OF DOLLARS | | | 

‘6 fT panniepoes —————— 16 | Central reserve city | 
| | | 

} 3, 031 709}; —149 +" —it 
Chicago - -- 859 122}; —148 

Be : : £3 ponn’ Reserve city banks_.| 3,940} 718|| —22) 

DEMAND DEPOSITS | Country banks____--| 2,385 579}| —91l| 
ADJUSTED Silt (Ate | AE | 3 


All member banks-- 10, 215 5} 2,128!| —410 


- —46 
—1l 





— 481 








= 2 
+ 


Sao ———— oe Publicly-offered debt 
U. S. GOV'T OBLIGATIONS | outstanding - _.- se hi 1) 4, 853)) —743 “44, 190! —1, 384} —848) +207 
| 


( ORECT AND GUARANT! teo ) 





Loans of city banks, which had increased 
rapidly from early in 1936 to the autumn of 
| | | 1937, subsequently declined by about $2,000,- 

Pm chap ll RESERVE 000,000 or by 20 percent, to approximately 
ee A ae the low levels of 1935. About $700,000,000 
of this decline represents loans that security 
brokers and dealers repaid to New York City 
banks during the period of sharply declining 
stock prices last year and the first quarter of 
this year. More recently brokers’ loans have 
remained comparatively stable notwithstand- 
a =x = ing a recovery in stock prices. 
Latest figures for August 17. Commercial loans based on new Most of the decline in loans at city banks 
ES: Ie te EP has been in commercial loans, which declined 

During the period from March 7 of this|steadily from the middle of last October 
year to June 30, the latest two call dates,| through the first week of July. The decline 
banks in New York and other leading cities | amounted to about $450,000,000 in New York 
increased their holdings of Treasury bonds City and about $510,000,000 in 100 other lead- 
and of obligations guaranteed by the Govern- ‘ing cities. Outside of the Southern Federal 
ment. They reduced holdings of Treasury | Reserve districts of Richmond, Atlanta, and 
notes and Treasury bills. These changes re-| Dallas, declines in commercial loans were 
flected the Treasury’s retirement of a sub-|common to most of the large cities. Early in 
stantial volume of bills and the refunding of | July the contraction in commercial loans ap- 
Treasury notes into bonds. Outstanding se-| pears to have ceased. Small increases were 
curities carrying the Government guarantee | reported at many leading cities outside New 
were increased in the period with the issuance | York early in July and moderate increases 
of notes by the Commodity Credit Corpora-| occurred in New York City during the first 
tion. The following table shows the changes | half of August. In part this reflects seasonal 
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influences that usually bring a resumption in | 
commercial borrowing at city banks during | tion in city banks of a large volume of idle 
| balances awaiting investment or other uses. 


Although total loans and investments have | 
decreased at city banks this year, demand de- | 
posits have increased. Drafts on deposits by | 


the third quarter of the year. 


customers of city banks to repay loans have 
been exceeded by deposits derived from 
Treasury expenditures out of balances at the 
Federal Reserve banks. At banks in 101 lead- 
ing cities, the volume of adjusted demand de- 
posits during the first half of August, as 
shown by the chart, was about $600,000,000 
larger than the average for the first quarter 


of the year and about $500,000,000 below the | 
available. 


peak level reached at the end of 1936. 

Accompanying the increase in demand de- 
posits at city banks during recent months 
there has been a notable 
slowing down in the rate 
at which these deposits 
are utilized. This rate of turnover, or the 
velocity of deposits, represents the ratio of 
the amount of checks drawn against deposits 
over a period to the average volume of de- 
posits during the same period. 

During the three years 1935-1937, demand 
deposits at New York City banks, exclusive 
of interbank deposits and United States Gov- 
ernment deposits, turned over at an average 
rate of about 30 times per annum. From 
February through July of this year the aver- 
age rate was about 2514 times per annum, a 
decline of 15 percent. In the other 100 lead- 
ing cities there was a comparable reduction, 


Decline in turnover 
of deposits 


July being 1914 times per annum as compared 


with an average of 22 times per annum dur- | 
In 1926, a com- | 
paratively normal pre-depression year, de-| 


ing the previous three years. 


mand deposits turned over at the rate of about 
80 times a year at banks in New York City 
and about 36 times at banks in other leading 
cities. 


banks, has reflected on the one hand the lower 
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| June. 


The lower level of deposit turnover | 


| August 
in recent years, especially at New York City | Septem 
| December 


level of security market and general business \—- 
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activity and on the other hand an accumula- 


Appointment of Deputy Chairman at Federal Reserve 
Bank 


On August 22, 1938, the Board of Gover- 
nors of the Federal Reserve System appointed 
R. B. Caldwell, a Class C director of the Fed- 
eral Reserve Bank of Kansas City, as Deputy 
Chairman of the bank for the remainder of 
the current year. 


Annual Report 


The complete edition of the Annual Report 
of the Board of Governors for 1937 is now 
This edition includes the text of 
the report and the record of action on ques- 
tions of policy by the Board of Governors 


'and by the Federal Open Market Committee, 


which were available earlier this year in the 
brief edition of the Annual Report, and in 
addition contains the usual statistical tables 
and other matter of record usually published 
in the complete edition. 


Revised Quotations of Netherlands Private Discount 
Rate 


In recent months a considerable divergence 
has appeared between the quotations of the 
private discount rate in Amsterdam pub- 
lished by the Rotterdamsche Bankvereeniging 
and by the Frankfurter Zeitung, which have 
been the basis of quotations published in the 
FEDERAL RESERVE BULLETIN. In the future, 
quotations will be based on information fur- 


nished by De Nederlandsche Bank, which has 
the average rate from February through | 


supplied the following table of figures for the 
period since January 1936: 





Percent per annum 1938 


1936 | 1937 ear | 19s 
| 
| 


0. 52 


21 0.13 
9 | 0.28 | 
1 


0. 13 
0.13 
0.13 
0.13 
0.13 
0. 13 


February 1. 
March -. 1. 0.19 
April_-. 1. 7 | 0.19 | 
May -- - 5 0.17 | 
3.92 | 0.15 | 
2.01 | 0.13 | 
l. 0.13 
1. 2 0.14 
1.87 | 0.13 
0. 85 0. 13 
0.76 | 0.13 


July... 


September 





November 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled August 23 and released for publication August 25] 


Industrial activity increased in July, when 
there is usually a considerable decline, and 
rose somewhat further in the first three weeks 
of August. 

Production.— Volume of industrial produc- 
tion increased from 77 percent of the 1923- 
1925 average in June to 83 percent in July, 
according to the Board’s index which is ad- 
justed for changes in the number of working 
days and for usual seasonal variations. Steel 
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Monthly index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 average — 100 


output rose sharply, lumber production also 
increased, and output of cement and glass 
was maintained. Automobile production de- 
clined somewhat further. In the first three 
weeks of August activity at steel mills was 
at a rate of around 40 percent of capacity as 
compared with an average of 35 percent in 
July, while in the automobile industry there 
was more than the usual seasonal reduction 
in output as producers closed plants some- 
what earlier than in other recent years to 
prepare for the shift to new model production. 

At textile mills activity in July showed a 
further rise, marked increases being reported 
in mill consumption of cotton and wool and 
in shipments of rayon yarn. Shoe produc- 


tion also increased substantially, following a 
decline in June. 
Bituminous coal production advanced some- 











what in July, and output of crude petroleum 
was at a much higher rate, reflecting chiefly 
a return to production on a six-day week 
basis in Texas. Anthracite production de- 
creased sharply following a considerable vol- 
ume of output during May and June. 
Value of construction contracts awarded in 
37 Eastern States showed little change from 
June to July, according to figures of the F. W. 
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sonal variation. Latest figures based on data for June and July 
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Dodge Corporation. Contracts for residen- 
tial building continued to increase, and there 
was an increase also in commercial building, 
reflecting the award of a contract for a large 
office building. Factory construction re- 
mained at a low level and declines were re- 
ported in most other types of construction. 

Employment.—Factory employment and 
payrolls, which usually decline at this sea- 
son, increased somewhat from the middle of 
June to the middle of July. There were sub- 
stantial increases in the number employed at 
textile mills, clothing establishments, and 
shoe factories, and at railroad repair shops 
there was a slight increase. In the machinery 
and automobile industries employment de- 
clined somewhat further. In non-manufac- 
turing industries the principal changes in 
employment were a decrease at mines and an 
increase on the railroads. 
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Agriculture.—A domestic cotton crop of 





12,000,000 bales was indicated on August 1, | 


according to the Department of Agriculture. 
Last season the crop was 19,000,000 bales 
and, with world consumption of American 
cotton about 11,000,000 bales, the carryover 
increased sharply to 13,500,000 bales. The 
wheat crop was forecast at 956,000,000 


bushels, as compared with 874,000,000 bushels | 


harvested last year and usual domestic con- 
sumption of about 670,000,000 bushels. Pro- 
duction estimates for most other major crops 
were slightly under the large harvests of a 
year ago. Preliminary estimates by the De- 
partment of Agriculture indicate that cash 
farm income, including Government pay- 
ments, will total $7,500,000,000 for the cal- 
endar year 1938, a decline of 12 percent from 
last year, which was the highest since 1929. 

Distribution.—In July department store 
sales declined by less than the usual seasonal 
amount, while sales at variety stores and mail- 
order houses decreased seasonally. Retail 
sales of automobiles increased somewhat, al- 
though there is ordinarily a decline in July. 
In the first half of August sales at depart- 
ment stores showed less than the usual sea- 
sonal rise. 

Freight-car loadings increased from June 
to July, reflecting chiefly larger shipments of 
grain, coal, and miscellaneous freight. 

Commodity prices.—Prices of grains, cot- 


ton, livestock, and meats were lower in the | 
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third week of August than in the middle of 
July, while prices of most industrial com- 
modities were unchanged. Steel scrap ad- 
vanced further in July, then declined some- 
what in the first half of August. Cotton grey 
goods also declined in the early part of Au- 
gust, while prices of copper and rubber were 
maintained, following increases in the latter 
part of July. 

Bank credit.—Excess reserves of member 
banks declined by about $230,000,000 in the 
five weeks ending August 17 to a total of 
$2,930,000,000, following a steady growth 
from the middle of April to a peak on July 13. 


EXCESS RESERVES OF MEMBER BANKS 
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1935 
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Wednesday figures of estimated excess reserves for all member 
banks and for selected New York City banks, January 3, 1934, to 
August 24, 1938. 


The decline in reserves was largely the result 
of an increase in Treasury deposits with 
the Reserve banks, reflecting receipts from 
weekly Treasury bill offerings in excess of 
maturities and a sale of Reconstruction Fi- 
nance Corporation notes. Most of the de- 
crease in excess reserves was at city banks. 

Following substantial declines since the 
autumn of last year, commercial loans and 
brokers’ loans at reporting member banks in 
101 leading cities increased somewhat during 
the first half of August. Member banks in 
leading cities added about $170,000,000 to 
their holdings of investments in the middle 
of July, mainly United States Government 
guaranteed obligations, but thereafter their 
holdings showed little change. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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Latest figures for August 24. See table on page 772. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 
| 





1938 





1937 | Annual averages 
_| on 

\| 
June | May | July June | May \ 
1} 


u 


1935 1934 1933 











RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS = 


Reserve bank credit outstanding—total , 598 5g ¢ 2,478 | 2,577 || 2,554 | 2,481 | 2,475 














2, 2, 429 
Bills discounted 8 S d 6 16 14 6 223 


“ ‘ 

Bills bought. 3 3 5 3 4 5 83 

U. 8. Government securities............-...-.-. 2, 2, 56 | 2,526 | 2,430 | 2,526 || 2,540 | 2,430 | 2,431 | 2, 2. 052 
Monetary gold stock 2,985 |12, 946 |12, 8° 2, , 514 |11, 901 |/12, 162 |10, 578 | 9.059 4, 059 
Treasury currency outstanding 2,716 | 2,707 | 2,697 || 2,555 | 2,492 | 2, 546 || 2,567 | 2,503 | 2.478 2, 271 
Currency in circulation 5, 46 4, 43% 5,475 | 6,062 | 6,426 || 6,475 | 6,101 | 5, 585 5, 576 
3, 53% 2,579 | 3, 069 || 3,225 | 2,474 | 2,791 288 

Treasury deposits with F. R. banks. -......_.._._-- 717 967 : : 793 85 158 446 128 
Nonmember deposits and other accounts. ____.____- is 18% 37 4 567 511 595 551 507 
Member bank reserve balances: 


55 
497 
5, 484 | 6,932 || 6,830 | 5,989 | 5,001 , 67 2, 343 


2, 593 927 } 1, 220 | 2,512 | 2, 469 . 56 528 


REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dolla 




















330 |22, 201 {{22, 198 |22, 084 |19, 997 |18, 672 |17, 505 


697 | 9, 523 || 9, 546 | 8, 462 | 8, 028 


Total loans and investments_...........-...----_--. 20, 530 0, 696 |20, 732 |'22, 219 |2 
Loans—total _- . 213 | 8,384 | 8,430 || 9, 743 





22 
9, 

Commercial, industrial and agricultural 3, 878 | 3,953 | 4,085 || 4,397 | 4,303 (1) (4) 
L, 


To brokers and dealers in securities____- 526 686 602 393 | 1,326 || 1, 226 FB “181 | 990 

Other loans for purchasing or carrying securities_ 77 582 589 | 706 717 (1) (1) ke (1) 1) 

ATs other 1ORME. .....<cnnc eves 3.129 | 3,163 | 3,154 | 3, 284 (1) (i) | (1) (1) 
Investments—total 2,317 |12, 312 |12, 302 2, 633 |12, 678 | 12, 652 113, 602 |11, 969 | 
U.S. Government direct obligations ‘ | 7, 708 7, 864 | 7,980 | 1 8,320 || 8,394 | 9,080 | 7,989 | 
Obligations fully guaranteed by U. 8. Govt | 567 | 1,453 | 1,354 1,163 || 1, 164 | 1, 250 928 
Other securities. 3,047 | 2,995 | 2,968 3, 195 || 3,094 | 3,272 | 3,052 
Reserve with Federal Keserve banks_-_--..-------- 5, 67 6, 407 | 6,070 , 350 || 5,307 | 4,799 | 4,024 
Cash in vault * 398 384 337 383 326 
Balances wi i 435 | 2,406 | 2, 296 || 1, | 1,884 | 2,358 | 2,112 
Demand deposits— pa vad me lle 5,021 |14, 932 |14, 579 4, 08 §, 3 15, 420 | 15,097 {14,619 }12, 729 
Time deposits (excluding interbank)?. 5, 4 5,231 | 5,214 |) 5,2 5, 233 | 5, 194 || 5,202 | 4,999 | 4, 883 
Deposits of domestic banks*. ....................... 5,936 | 5,847 | 5,706 || 5, 085 28 | 5,138 || 5,298 | 5,810 | 4,938 
PR iccdcaccncnccswnes PERS PEASE ED j 5 | || 17 2: 20 12 5 6 


. i 


ore = OO Nw 
eae 











MONEY RATES AND BOND YIELDS Averages of daily figures; ooo per annu 





Commercial paper. m1 88 || 1.00 | 1.00| 1.00 |] .95{ .75 
Stoek esehange call loans. ...............<....<..<- .f ' -00 |} 1.00} 1.00 1.00 | . 00 91 
U.S. Treasury bills (91 days) .07 ; . 05 -28 |) .36 41 . 2 Pe 
U.S. Treasury bonds, long term_______- = 2.3 2.3 - 30 |} 28 2. 64 2. 67 57 2. 47 
Corporate high grade bonds (Moody’s Aaa) - Se 3. 26 3. | 73. 25 3.28 | 3.33 .26 | 3.24 














CAPITAL ISSUES Amounts per month. in millions of dollars 
340 | 560] 266]| 323| 518| 392 
247 360 150 173 164 121 
Retunding a AS 2 Re Ae ees aoe a 5 : 93 200 116 | 150 354 270 








Domestic ee issues—total 295 52 | 138 418 170 198 382 189 


yew. " . 2s 2 36 | 81 269 78 || 99 99 34 
Refunding. 5s 5 26 57 149 92 || 99 282 155 














PRICES Index numbers 


Common stocks (1926=100) us| m4] 16 | ‘ 11 
| 








78 
Wholesale commodity prices (1926100): 
PO aa See eee 7 78 | SS 87 87 || 
a ES Se AE ED it ¢ 8 || SY 89 90 \ 81 79 
Foods - - ae 7 73 | 7: 86} 85 84 || 82 84 
Other commodities j 2 |i 86 | 86 86 | t 80 | 78 
Retail food prices (1923 8 i} 86) 86 87 | 82} 80 


81 80 




















BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-2 





Industrial production 76 |) 118 |} 110 105 | 90 
Manufactures - -__ 73 |i } 118 | 109 105 90 
Minerals 117 104 91 

i 56 | 55 37 


| 
i 

44 || 37 21 
| 


Residential. 
All other 


66 70 50 
Factory employment 


= 103} 101 102 92 86 
Factory payrolls (unadjusted) - 100 | 103 105 | ; 82 71 
Freight-car loadings 5s 80 78 | 80 75 5 
| eee eae ee f 82 | 8 || 04 93 | 93 y 8S 79 








PUP a 
DPm1 Swe hoe be 


























MERCHANDISE EXPORTS AND IMPORTS Amounts j per month in millions of | dollars 





Exports, including re-exports P228 | 5 268 | 265] 290 || 205 | 90 | 78 140 437 
General imports P41 | 3] 14 265 | 286 | 285 121 367 











» Preliminary. * Revised. ¢ Partly estimated. 

1 Figures not available 

2 Includes time deposits of banks, domestic and foreign, 1929-1934 
3 Does not include time deposits 1929-1934. 
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LAW DEPARTMENT 


Limitation Upon Investment of Funds of a Trust in| Principles of Trust Institutions”, approved 
a Common Trust Fund by the Executive Council of the American 
The Board recently considered an inquiry Bankers Association in 1933, to the effect 
involving an interpretation of the following that the responsibility for the investment of 
provision of section 17(c)(5) of Regula-|trust funds should not be reposed in an in- 
tion F: ‘dividual officer or employee, but all invest- 
“No funds of any trust shall be invested in| ments should be made, retained, or sold only 
a participation ina Common Trust Fund if such | upon the authority of a committee composed 
interest in the Common Trust Fund in excess of | of capable and experienced officers or direc- 
ra oa a ded bee ew iy gh or tors of the institution. The Board stated that 
investment committee, or the sum of $25,000,| the question whether or not a particular trust 
whichever is less at the time of investment.” | should be accepted by a bank is a matter of 
The Board stated that where the present | such importance that it felt that this principle 
value of the units of participation in a com-| of collective judgment should be applied in 
mon trust fund which are held by a trust is | such a case as well as in the case of invest- 
$25,000 or more, the regulation does not per-| ment of trust funds, and that if such collec- 
mit the investment of additional funds of the | tive judgment should not be exercised until 
trust in the common trust fund, although the after a new trust has been accepted it might 
amount of funds of the trust previously in-| be embarrassing and in some instances im- 
vested therein is less than $25,000. ‘practicable for the bank to relinquish the 
‘trust. 
Approval of Acceptance of Trusts by National Bank As a matter of practical operation, atten- 
The Board recently considered an inquiry tion was called to the fact that the board of 


relating to the ruling published at page 440 of directors of a bank, if it so desires, may desig- 
the FEDERAL RESERVE BULLETIN for June | ate a special committee for the purpose of 
1938 to the effect that the directors or the | Passing on the acceptance of new trusts and 
appropriate committee of a national bank |it is not necessary that such committee be 
must approve the acceptance of trusts by the composed of directors of the bank. In fact, 
bank prior to their acceptance rather than | under the regulation, the committee may be 
subsequent thereto in order to comply with | composed exclusively of capable and experi- 
the following provision of section 6(b) of the | enced officers. 
Board’s Regulation F: | The Board stated that it considered it to be 
Le eee ee | consistent with the provisions of the regula- 
approved by the board of directors or a com- |tion for a new trust to be accepted by a bank 
mutes appointed by such beard, and the ¢losing upon the written approval of a majority of 
proved or ratified by the board of directors or 'the members of the appropriate committee 
a committee appointed by such board; and such | without a meeting of the committee, pro- 
committee or committees shall be composed of} , : : 
capable and experienced officers or directors of | vided such action is promptly reported to the 
eg og ee ee ‘committee and the report incorporated in its 
of directors or of such committee as the case|minutes. It was stated that it was under- 
may be.” stood, of course, that at the time the accept- 
In commenting upon the considerations | ance is approved in writing all of the avail- 
which prompted the incorporation of the|able members of the committee will be given 
above-quoted provision in the regulation, the | an opportunity to pass on the acceptance. It 
Board noted that such provision conforms to} was noted that the Board’s position in this 


the principle contained in the “Statement of | matter was similar to that taken in a ruling 
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we my FY 
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published at page 391 of the FEDERAL RE- 
SERVE BULLETIN for May, 1937, with refer- 
ence to the actions of the trust investment 
committee provided for in section 6(c) of the 
regulation. 

It was also noted that the Board had ruled | 
that alternates might be appointed for mem- | 
bers of the trust investment committee and 
that when the regulation was amended effec- | 
tive December 31, 1937, a footnote contain-| 
ing the following statement was included: | 
7 alternates appointed by the board of | 
directors may serve in place of regular mem- | 
bers of the committee who are unable to| 
serve on account of vacations, illness, or other | 
good and sufficient reasons if the minutes of 
the committee show the reason for the serv- 
ice of such alternate in place of the regular | 
member.” The Board expressed the opinion | 
that the appointment of alternates may prop- | 
erly be made for the committee provided for | 
in section 6(b) in the circumstances de- | 


scribed in the language just quoted. | 





Settlement of Short Sale by Simultaneous Borrowing 
of Security 


The Board recently considered a case in 
which a member of a national securities ex- 
change sold short on the exchange certain 
securities at a price of $1000. The buying 
member later agreed to accept a due bill for 
the securities and a check for $1000. Pur-| 
suant to the rules of the clearing house of 
the particular exchange, the selling member 
delivered the due bill and the check to the 
clearing house, and the transaction was set- 
tled. Asa part of the settlement, the selling | 
member received payment for the sale in the 
usual manner. 

The Board was asked whether Regulation 
T would require the selling member to de- 
posit with the buying member the usual 
margin on a $1000 short sale ($500 under 
present requirements). The question was 
raised both as to a short sale for the selling 
member’s own account and a short sale for | 
the account of a customer of the selling. 
member. 
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The Board expressed the view that the 
transaction in question might properly be 
considered to consist of two parts, first, a 
sale of securities and its completion by de- 
livery of the securities, and second, a borrow- 
ing of securities for the purpose of effecting 
the delivery. It appeared that the method 
of settlement was such that the acceptance 
by the buying member of the due bill was 
in effect a loan of the securities for the pur- 
pose of completing delivery. It was under- 
stood that, as a practical matter, the buying 
member’s books often would not differentiate 
between such a receipt of the due bill and 
the making of an ordinary loan of securities. 

Section 6(h) of the regulation provides 
that: 


“Without regard to the other provisions of 
this regulation, a creditor (1) may make a 
bona fide deposit of cash in order to borrow 
securities (whether registered or unregistered) 
for the purpose of making delivery of such se- 
curities in the case of short sales, failure to 
receive securities he is required to deliver, or 
other similar cases, and (2) may lend securities 
for such purpose against such a deposit.” 

Accordingly, in the circumstances cited 
the selling member need not deposit margin 
with the buying member and it is immaterial 
whether the sale is for the member’s own 

account or for the account of a customer. 


Advance Made in Individual Capacity by Partner of 
Member Firm 

Section 2(b) of Regulation T defines the 
term “creditor” to include, among others, 
“any member of a national securities ex- 
change.”” Section 3(a) of the Securities 
Exchange Act of 1934, as incorporated in 
Regulation T, provides in part that: 

“The term ‘member’ when used with respect 
to an exchange * * * includes any firm trans- 
acting a business as broker or dealer of which 
a member is a partner, and any partner of any 
such firm.” 

In a case recently considered by the Board, 
A and B were partners of a firm which was 
a member firm of a national securities ex- 
change. Transactions in the account of C, 
a customer of the firm, on a given day created 
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an excess of the adjusted debit balance of the 
account over the maximum loan value of the 
securities in the account, and, therefore, re- 
quired the brokerage firm to obtain a deposit 
of margin. The inquiry related to an ad- 
vance of cash which A, in his individual 
capacity, proposed to make to C in the amount 
of the required margin. If the advance were 





made by A, neither his nor B’s capital or 
drawing account would be altered. 

Inasmuch as partner A is clearly a “cred- 
itor’? within the meaning of that term as used 
in Regulation T, it is clear that such an ad- 
vance which he might make to C would be 
subject to the usual margin requirements of 
the regulation. 
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES, 
JUNE 30, 1933, TO JUNE 30, 1938 


{Amounts in thousands of dollars] 








ASSETS 


Leane Cineluding overdrafts)..............-<.............. 
United States Government direct obligations___...____-- 
Securities fully guaranteed by United States Government 
Other securities 


Banking house, furniture, and fixtures_._._......-------- 
Other real estate owned 
Reserve with Federal Reserve banks 
Cash in vault 
Balances with private banks and American branches of 
foreign banks 
Demand halances with banks in New York City 
Demand balances with other domestic banks_-_-----.----- 
Time balances with other domestic banks 
Balances with banks in foreign countries 
Due from own foreign branches 
Cash items in process of collection 
Cash items not in process of collection 
Redemption fund and due from United States Treasurer 
Acceptances of other banks and bills sold with endorse- 
ment 


LIABILITIES 


Demand deposits—Total 
Individuals, partnerships, and corporations_........- 
United States Government 
States, counties, and municipalities. ...........---..--- 
Ranks in United States__._-- las ae iach ela oatas emit 
Banks in foreign countries 
Certified and officers’ checks, cash letters of credit and 

travelers’ checks, etc...........-.--------- academia 

Time deposits— Total 
Individuals, partnerships, and corporations: 

Fvidenced by savings pass books._...------------ 
eg ee ere er 
SS Sa Re eer 
Christmas savings and similar accounts_.....----.- 
PR RI gore ccetentndadveninvsndccneacagneis 


Total deposits 
Secured by pledge of loans and /or investments 
Not secured by pledge of loans and/or investments - -- 


Due to own foreign branches 
Nationa: bank notes outstanding 
Agreements to repurchase securities sold 
Bills payable and rediscounts.-_.....-....--------.-------- 
Acceptances of other banks and bills sold with endorse- 

ment 
Acceptances executed for customers -...--..---.---------- 
Acceptances executed by other banks for reporting banks. 
Securities borrowed 
Interest, taxes and other expenses accrued and unpaid _. 
Dividends declared hut not yet payable and amounts set 

aside for undeclared dividends and for accrued interest 

on capital notes and debentures 
Other liabilities 
Capital notes and debentures-_---_..-....----------------- 
I ai vncndciancnceensess 
a ae a 
Undivided profits—net 
Reserves for contingencies 
Retiren ent fund for preferred stock and capital notes and 

IOI oie once dcdeuascundpiccddeiskeacuakenaaan 


Total liabilities (including capital account) 


Net demand deposits._.............---- 
Demand dey osits—adjusted®__ 
Number of banks.........-..---- 








67, 111 


(*) 
165, 648 
2, 220, 330 
1, 847, 462 
373, 258 
396, 032 


33, 046, 780 
“14, 156, 304 
12; 089, 150 
5, 606 





1933 ! 1934 
June 30 June 30 
12, 858, 099 | 12, 522, 980 
6, 887, 123 9, 136, 684 
ET aS 276, 144 
5,041,149 | 5, 239,031 
24, 786,371 | 27,174, 839 
424, 263 252, 916 
982. 036 997, 817 
227, 074 286, 348 
2, 235, 179 3, 819, 410 
404, 502 472, 643 
(2) (2) 
826, 636 1, 116, 655 
1, 181, 582 1, 549, 622 
Q@ 94, 009 
108, 070 140, 680 
106, 041 91, 926 
1, 485, 343 1, 056, 77 
37, 261 36, 249 
7, 948 1, 920 
6, 654 2, 524 
227, 820 290, 474 
33, 046, 780 | 37,384, 811 
17, 583, 067 | 21, 201, 214 
11, 830, 246 | 13, 348, 724 
806, 297 1, 657, 793 
1, 087, 329 1, 597, 870 
3,056, 527 | 4,070,319 
145, 750 + 154, 842 
656, 918 371, 666 
8,980,860 | 9, 811, 153 
6, 127,412 | 7, 168, 239 
1, 037, 747 930, 705 
3 §78, 812 4 604, 
58, 656 59, 449 
788, 492 585, 027 
299, 659 332, 674 
89, 084 122, 078 
998 8, 136 
26, 563, 927 | 31, 012, 367 
(5) 3, 824, 137 
(*) 





27, 188, 230 


70, 759 


(5) 
179, 375 
154, 839 
497, 343 
, 690, 560 
387, 228 


374, 257 


- bo 


697 





37, 384, 811 | 
17, 066, 519 | 
14, 261, 481 | 

6, 375 | 


1935 
June 29 


11, 927, 966 
9, 871, 126 
1, 558, 381 
5, 427, 145 

28, 784, 618 

157, 751 
998, 645 
339, 086 
4, 933, 277 
537, 010 


(?) 
1, 379, 856 
1, 905, 547 
110, 700 
71, 244 
10, 958 


1, 183, 373 
11, 842 


"918 
293, 777 


24, 743, 783 
16, 206, 243 
778, 716 

2, 090, 608 
4, 978, 426 
273, 179 


416, 611 
10, 194, 344 


7, 985, 646 
868, 780 
542, 607 

64, 733 
306, 603 
285, 076 
135, 750 

5, 149 

34, 938, 127 
3, 083, 595 
31, 854, 532 


160, 219 
14, 350 
918 

69, 889 


36, 276 
142, 635 
117, 332 

2, 565, 987 
1, 647, 024 
436, 366 
343, 528 


3, 389 
40, 724, 644 
21, 045, 206 


17, 530, 089 
6, 410 


' 





1936 
June 30 


12, 541, 845 
11, 721, 475 
1, 950, 457 
6, 045, 033 
32, 258, 810 
156, 954 
994, 921 
379, 457 

5, 607, 119 
713, 421 


34, 463 

1, 607, 991 
2, 184, 747 
116, 311 

51, 698 

2, 502 

{ 2, 147, 493 
\ 11,027 








29, 918, 691 
19, 321, 998 
1, 036, 575 
2, 320, 453 
5, 985, 886 
464, 642 


789, 137 
10, 786, 873 


8, 565, 632 
843, 255 
613, 013 

77, 295 
152, 234 
377, 998 


37, 272, 742 





101, 159 


80, 105 


43, 999 
159, 130 
106, 844 

2, 460, 353 
1, 806, 516 
520, 283 
331, 310 


10, 061 
6, 533, 987 
23, 985, 757 


20, 284, 095 
6, 400 


765 














1 Beginning with 1933, figures relate to licensed banks only. 


2 Included in ‘“‘Other Assets.” 


3 Includes $33.418,000 of deposits, the payment of which was deferred by agreement with depositors or otherwise 
4 Includes $14,473,000 of deposits, the payment of which was deferred by agreement with depositors or otherwise 


+’ Not reported separately. 


* Demand deposits other than interbank and U. S. Government, less cash items reporte 


less cash items reported on hand but not in process of collection. 





1937 1938 1938 

June 30 March 7 June 30 
14, 284, 875 | 13, 546,245 | 12, 937, 600 
10, 870, 404 | 10,625,221 | 10, 215, 007 
1,818, 530 | 1,826,966 | 2, 127,964 
5, 764,752 | 5,522,737 | 5, 439, 938 
32, 738, 561 | 31,521,169 | 30,720, 509 
187, 143 134, 473 109, 083 
980. 375 971, 875 966, 978 
353, 714 341, 875 336, 819 
6, 896,663 | 7,248,811 | 8,004,090 
629, 305 603, 541 712, 030 
25, 371 29, 110 36, 194 
1, 201, 514 1, 377, 425 1, 680, 647 
1, 898, 657 2, 084, 157 2, 292, 148 
81, 432 70, 416 74, 682 
51, 977 81, 737 116, 236 
4, 592 2, 326 1, 830 
2, 200, 829 1, 406, 710 1, 899, 371 
11,114 7,179 10, 051 
16, 312 39, 036 25, 189 
345 94 895 
190, 709 244, 090 182, 009 
47, 468,613 | 46,164,873 | 47, 168, 761 
30, 142, 898 | 28, 652,321 | 29, 752, 261 
20, 272, 432 | 19, 116,334 | 19, 816, 196 
628, 125 752, 141 542, 852 
2, 577, 445 2, 236, 537 2, 313, 673 
5, 298, 023 5, 614, 646 6, 096, 156 
615, 278 366, 265 321, 141 
751, 595 566, 398 662, 243 
11, 347,148 | 11, 594,357 | 11, 556, 057 
9, 244, 567 | 9,476,590 | 9, 458, 043 
757, 618 739, 211 744, 215 
724, 104 573, 094 578, 444 
91, 593 56, 278 93, 281 
99, 736 89, 588 82, 859 
292, 280 512, 129 453, 878 
123, 208 136, 666 135, 379 
14, 042 10, 801 9, 958 
41, 490,046 | 40,246,678 | 41, 308, 318 
2, 994, 886 2, 970, 498 2, 749, 730 
38, 495, 160 | 37, 276, 180 | 38, 558, 588 
143, 498 129, 332 102, 541 
1, 197 4, 947 595 
16, 194 27, 919 11, 203 
16, 312 39, 036 25, 189 
185, 650 132, 75 106, 786 
26, 149 12, 473 13, 374 
345 943 895 
87, 381 93, 062 81, 582 
44, 099 17, 762 43, 009 
118, 947 108, 116 107, 720 
62, 453 51, 274 50, 742 
2, 381, 796 2, 375, 784 2, 378, 664 
1, 971, 464 2, 020, 279 2, 035, 073 
587, 495 611, 508 616, 062 
319, 648 276, 927 268, 214 
15, 939 16, O75 18, 794 
| 47, 468, 613 | 46, 164, 873 47, 168, 761 
24, 844, 886 | 23, 789, 968 | 23, 990, 173 
21, 400, 662 | 20, 512,559 | 20, 892, 741 
6, 357 6, 335 6, 338 


d as in process of collection and, prior to Dec. 31, 1935, 
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ALL MEMBER BANKS—CONDITION ON JUNE 30, 1938, BY CLASSES OF BANKS 


{Amounts in thousands of dollars} 





ASSETS 
Loans ( including ov erdrafts) _ ae eh a 


Securities fully guaranteed by United States Government 
ER sii cdiekbdtapadssiunckhdsbavbsddwunceuucae 
Total loans and investments_____________---..-------- 
Customers’ liability on account of acceptances--_---.-..._- 
Banking house, furniture, and fixtures__...........------ 
CURIE WON CIID Bionic o sci nec cccceeccasnwcnn 
Reserve with Federa! Reserve bank: ® ein oles 
OE OSS SE eT on aes Paneer 
Balances with private banks and American branches of | 
| SR ene | 
Demand balances with banks in New York City______-__- } 
Demand balances with other domestic banks__-.........-| 
Time balances with other domestic banks___....._.._._-_- | 
Balances with banks in foreign countries__............_--.! 
Due from own foreign branches.__..........-------------- | 
Cash items in process of collection___...........-...------- | 
Cash items not in process of collection 
Acceptances of other banks and bills sold with endorse- 
RR eee a eee 
Oe ee ee eee ane 
Se Ea caiicktnceckindlebanuees pncccsetadeees~seueneneel 











| 
+, | 
Total assets____________- ee ee aaa 
| 

LIABILITIES | 


Demand deposits—Total_-________-__-- eet 
Individuals, partnerships, and corporations. ORE 
United States Government_--____._- Gua ieeccbeanbeee 
States, counties, and municipalities__._...........---- 
Danks in Uateed Geaves. ...... 6.2.6.5. cee snc ee ceeee 
Banks in foreign countries..................-....ss..- 
Certified and officers’ checks, cash letters of credit and 

oo ge ae eee ae 

Time deposits—Total. ___._____._..---.---------------- 

Individuals, partnerships, and corporations: 
Evidenced by savings pass books__._._..._----- 
REE ee 
St cl ominwnid kamen wna man 
Christmas savings and similar accounts___.______- 

| ESR Se eee eee 

States, counties, and een. Ake aeke anne ne 

Banks a ida cackadasesavheaacmaxs 

Banks in foreign NSS es Pe ah 


I ies ecunsanssenaciedenssunnncawans 
Secured by pledge of loans and/or investments_______- 
Not secured by pledge of loans and/or investments - 





Due to own foreign branches__......................--- 
Agreements to repurchase securities sold_____..____._--__- | 
Bills payable and rediscounts................-....-...--- | 
Acceptances of other banks and bills sold with endorse- | 
REL CO RE ee ee eee ae | 
Acceptances executed for customers__._--........-.------- | 
Acceptances executed by other banks for reporting banks_. 
i, NN aD ee | 
Interest, taxes, and other expenses accrued and unpaid - -_| 
Dividends declared but not yet payable and amounts set | 
aside for undeclared dividends and for accrued interest | 
on capital notes and debentures__................----.-- 
NE I A ene doe ueaccweecnene men 
Capital notes and debentures_____............-.-.--.----- 
CE SEEN AE IS BER Een ae 
ee eee 
Undivided profits—net_ pula Talus cintwsuabewnaniiessaseeees 
Reserves for contingencies................<.........--....- 
Retirement fund for preferred stock and capital notes and 
debentures 


Total liabilities (including capital account) 


nc cekencuneacouoees 
Demand deposits—adjusted! 
Number of banks_-_- 





| 


Central reserve city 






































] 

; an | an mee Reserve | : 
~.. 2 | national State member banks city | ene 
nt | member Imibe [| member unis 
banks banks | New York | Chicago banks | 

| | | 
ssiinintieelaatoane | ae ee Se ancinemmenneeniices 
| 

12, 937, 600 8, 316, 371 4, 621, 229 3, 172, 318 525, 136 4, 852, 511 4, 387, 635 
10, 215, 007 6, 495, 419 3, 719, 588 3, 030, 620 859, 269 3, 940, OOS 2, 385, 110 
2, 127, 964 1, 477, 358 650, 606 708, 928 121, 602 718, 167 579, 267 
5, 439, 938 3, 644, 870 1, 795, O68 1, 100, 851 299, 743 1, 639, 334 2, 400, 010 
30, 720, 509 | 19,934,018 | 10,786,491 | 8,012,717 | 1,805, 750 , 020 | 9, 752, 022 
109, O83 54, 610 54, 473 83, 529 3, 167 20, 703 1, 684 
966, 978 627, 679 339, 299 223, 384 21, 451 337, O87 385, 056 
336, 819 153, 948 182, 871 32, 028 6, 140 126, 007 172, 644 

8, 004, 090 4, 618, 177 3, 385, 913 3, 516, 659 935, 501 2, 288, 769 1, 263, 161 
712, 030 524, 513 187, 517 64, 614 30, 893 300, O89 316, 434 

36, 194 23, 577 12, 617 1, 736 7, 346 23, 981 3, 131 

1, 680, 647 1, 254, 438 426, 209 70, 738 152, 898 S8YO0, 257 566, 754 
2, 292, 148 1, 799, 809 492, 339 46, 682 46, 280 1, O10, 260 1, 188, 926 
74, 682 60, 968 13, 714 37 1, 285 26, 376 46, 984 

116, 236 49, 294 66, 942 89, 753 2, 304 18, 480 5, 699 

1, 830 954 876 S76 eee 954 ; 

1, 899, 371 1, 107, 071 792, 300 841, 960 106, 306 692, 661 2ASN, 444 
10, 051 7, 209 2, 842 715 106 4, 625 4, 605 

25, 189 9, 522 15, 667 23, 725 34 1,118 | 312 

j j 

SU5 203 692 600 205 

182, 009 100, 666 81, 343 60, 110 15, 906 3, 78S | 42, 205 

47, 168, 761 | 30,326, 656 | 16,842,105 | 13, 069, S63 3, 135, 367 | 16,955,175 | 14, 008, 356 
29, 752, 261 | 18, 703,422 | 11, 048, 839 | 10, 459, 442 2, 409, 573 | 10, 436, 847 6, 446, 399 
19, 816, 196 | 12, 120, 304 7, 695, SY2 6, 899, 682 1, 385, 644 6, 668, 189 4, 362, 681 
542, 852 391, 559 151, 293 122, S588 86, 494 265, 987 67, 783 

2, 313, 673 1, 746, 541 567, 132 273. 436 220, 534 812, 028 1, 007, 675 
6, 096, 156 3, 951, 581 2, 144, 575 2, 513, 757 687, 754 2, 514, 376 380, 269 
321, 141 150, 187 171, 004 283, 299 6, 379 29, 878 1, 585 
662, 243 343, 300 318, 943 366, 680 22, 768 146, 389 126, 406 
11, 556,057 | 8,059,377 | 3, 496, 680 732, 987 459,436 | 4,646,681 | 5, 716, 953 
4, 458, 043 6, 618, 863 2, 839, 180 407, 165 304, 338 3, 768, 415 4, 888, 125 
744, 215 581, 595 162, 620 32, 360 14, 874 200, 474 496, 507 
178, 444 258, 859 319, 5&5 248, 631 33, 059 237, 160 59, 594 

93, 281 65, 585 27, 696 5, 386 717 31, 956 55, 222 

82, 859 72, 438 10, 421 J ca 31, 294 51, 565 

453, 878 353, 865 100, 013 31, 657 16, 354 261, 559 144, 308 
135, 379 100, 494 34, 885 160 a4 113, 493 21, 632 

4, 95S 7, 678 2, 280 7, 628 = : 2, 330 z ; 

41, 308, 318 | 26, 762, 799 14, 545, 519 | 11, 192,429 | 2,869, 009 | 15, 083,528 | 12, 163, 352 
2, 749, 730 2, 121, 251 628, 479 267, 327 262, 332 1, 337, 450 882, 621 
38, 558, S88 | 24,641,548 | 13,917,040 | 10, 925, 102 2, 606, 677 | 13,746,078 | 11, 280, 731 
102, 541 96, 807 734 102, 541 =f 7 . 
595 560 35 35 560 

11, 203 9, 020 , 183 195 11, 008 

25, 189 9, 522 15, 667 23, 725 34 1, 118 312 

106, 786 53, 696 53, 090 84,075 2, 458 18, 789 1, 464 

13, 374 7, 248 6, 126 8, 024 S80) 4, 245 225 

895 203 692 600 ; ‘ duce 295 

81, 582 49, O83 32, 499 18, 185 7,427 36, 944 19, 026 

43, 009 27, 778 15, 231 15, 579 2, 485 15, 659 9, 286 

107, 720 43, 372 64, 348 37, 337 3, 583 41, 642 25, 158 

50, 742 Ae 5O, 742 558 a 27, 211 22, 973 

2, 378, 664 1, 569, 125 SO9, 539 561, 985 126, 500 770, 640 919, 589 
2, 035, 073 1, 116, 291 918, 782 801, 216 67, 150 625, 557 541, 150 
616, 062 im 894 207, 168 159, 700 22, 376 216, 682 217, 304 
268, 214 158, 234 109, 980 63, 791 33, 464 107, 550 63, 409 

18, 794 14, 024 4,770 118 1 5, 380 13, 295 

47, 168, 761 | 30, 326, 656 16, 842, 105, “13, 069,863 | 3,135,367 | 16,955,175 | 14, 008, 356 
23, 890, 173 | 14, 546, 395 9, 343, 778 9, 500, 062 2, 104, 351 7, 847, 221 4, 438, 539 
20, 892, 741 | 13, 103, 074 7, 789, 667 6, 697, 838 1, 522, 640 6, 933, 945 5, 738, 318 
6, 338 5, 242 1, 096 36 13 343 5, 946 








1 See footnote on prece ling page 
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NUMBER OF BANKS AND BRANCHES,’ 





| 
| Total 
| 
Number of Banking | | 
Offices | 
December 31, 1933___- 17, 140 
December 31, 1934- 18, 252 
December 31, 1935. 18, 312 || 
December 31, 1936__- 18, 234 | 
June 30, 1937 18, 191 
December 31, 1937_- 18, 147 
June 30, 1938 _____.- 18, 076 |} 
Number of Banks | 
(Head Offices) | 
December 31, 1933___- 14, 352 
December 31, 1934- 15, 243 | 
December 31, 1935 | 15, 161 || 





FEDERAL 





| 














| 


RESERVE 


1} 


| 
| 
| 


| 
| 
| 


BULLETIN 


1933-1938 


Total 


Number of Banks 
|| (Head Offices)— Continued 





December 31, 1936 -| 14, 968 | 
June 30, 1937 -| 14, 862 
December 31, 1937 14, 740 
June 30, 1938 cntenal ans 


Number of Branches * 


| 
December 31, 1933 | 2,788 
|| December 31, 1934__- | 3,009 
December 31, 1935__. } 3,151 
December 31, 1936__- | 3, 266 
June 30, 1937 ms 
December 31, 1937 Zz, 
June 30, 1938 ______- | 3, 


Member Nonmember 
banks banks ! 
EE See 
Na- . In- Not 
tional | "''® | sured | insured |! 
Bh a. 
1,817 | 29,048 
1, 961 49, 586 
1, 953 8, 556 1, O88 
2, 032 8, 436 1, 043 
2, 052 8, 393 1, 022 
2.075 8, 340 ORT 
6,737 | 2,089 | 8,287 963 | 
| 
| 
5,154 | 857 | 28, 341 
5, 462 980 7, 693 1, 108 
5, 386 | 1,001 7, 728 1, 046 
| 
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! Exclusive of mutual savings and private banks. 
2 Federal deposit insurance did not become operative until January 1, 


3 Includes branches of Morris Plan and industrial banks, as follows 
not insured nonmember banks, 
not been included in statistics on branches published by the Board. 


35 in 1935, 35 in 1936, and 38 in 1937; 


: Nonmember banks, 
3 in 1935, 


1934. 
36 in 1933 


4 Separate figures not available for branches of insured and not insured banks. 


ANALYSIS OF CHANGES IN NUMBER OF BANKS AND BRANCHES, JANUARY 


(Figures are preliminary) 








Non- 
. 

— member 

| ? banks ! 
Total ae ee) 2 ee 
Na- | g, In- — 

tional Btate sured 

| | sured 


Analysis of Bank Changes | 


oe of banks on December 31, 
19, 


Increases in number of banks: 
Primary organizations(new banks)?*} 
Reopenings of suspended banks__. 
Conversions of private banks into 

State banks_____- 


Decreases in number of banks: | 
Suspensions_____- ee } 
Voluntary liquidations? _- | 
Consolidations, absorptions, ete, 


Inter-class bank changes: 
Conversions— 
State into national. 
National into state_____- 
Federal Reserve memberships 
Admissions of State banks_- 
Withdrawals of State banks -_____| 
Federal deposit insurance® } 


Admissions of State banks-_______|- 


Withdrawals of State banks -_- 


Net increase or decrease in num- 
ber of banks__...._..--- 


Number of banks on June 30, 1938 __ 








14,7 950 
+5) 
' 
—at == J) =9Rh my 
— 30 —2I|_ _.| —j9 at 
54] —12| —4| -34| —4 
} 
+44 -—3}) —-1 
—7| +7 
| | 
| +22} —21| —1 
—]} +1 
| 
oe Sere +14] —14 
WES ESESS —2) +2 
+. os o>! 
—94)| —18) +15 =i = —24| 
q ee 
14, 646) YM 265 


| 5, 242! 1 — 7, 382| 
| 
| | 


IL 


Analysis of Branch Changes 


Number of branches on December 
31, 1937 


Increases in number of branches 
De novo branches_. 
Banks converted into branches 


Decreases in number of:branches 
Voluntary liquidations of parent 
banks__. 
, Otherw ise discontinued 


seieiiiieds branch changes 
Branches of nonmember 
which became branches 
State member banks___- 
Federal Reserve membership? 
By admissions of parent banks 


of 


Net increase 


or decrease in 
number of branches 
Number of branches on June 30, 
1938 





1 Exclusive of mutual savings and private banks. 

2 Exclusive of new banks organized to succeed operating banks. 
3 Exclusive of liquidations incident to the succession, conversion and absorption of banks 
4 Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve mem 


I and 36 in 
3 in 1936, 2in 1937, and 2 in 1938, 


|| Member Nonmember 
banks banks ! 
ah In | Not 
- VO 
| tiowat ies State sured | insured 
— i 
I | 
| 5, 325 | 1,051 7, 588 | 1, 004 
| 5,293 | 1,064 7, 522 | 983 
5, 260 | 1,081 7, 449 950 
5, 242 1, 096 | 7, 382 | 926 
| ‘ 
|| 1,121 | 960 2 707 
\| 1,243 | 981 ‘785 
| 1,329 | 952 828 | 2 
| 1,398 981 848 | 39 
| 1,431 988 871 | 39 
| 1,485 994 S91 | 37 
| 1, 495 9$3 905 | 37 
it a i — = 
1934; insured nonmember banks, 


Such branches heretofore have 


banks | 


L- JUNE 30, 1938 
Non- 
Member member 
banks | banks ! 
| Total |-—— > — - 
} Not 
Na ig 
: | State} In- in- 
tional | sured} sured 
| 
| 
3, 407|) 1, 485) 994) SY1 37 
+25 aa +4 18) 
+26 +12 +13 +] 
l | 
27 $4, —13) | l 
+2 2 
+6] 6 
+23} +10) —1) +14 
3, 430) 905} 37 


1, 495} 993 


er) 
5 Exclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not affect Federal Deposit 


Insurance Corporation membership. 


Back figures.—See Annual Report for 1937 


(tables 72 and 73), 


and BULLETIN for November 1937 


» PP 


1084-1122. 
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CUBAN CURRENCY LEGISLATION 


A series of measures affecting the currency 
have been enacted in Cuba in recent months. 
Provision has been made to coin additional 
silver pesos and to issue further silver cer- 
tificates; banks operating in Cuba are re- 
quired to give as favorable treatment to ac- 
counts and transactions in Cuban currency 
as to those in United States and other foreign 
currencies; and banks operating in Cuba are 
required to maintain a portion of their re- 
serves in Cuban currency. A brief résumé 
of these measures is given below. 

A law of June 23, 1938, provides for the 
coinage of 20,000,000 silver coins of one peso, 
which will bring the total of such coins 
minted since 1932 to 79,600,000 pesos. An 
earlier issue of 2,800,000 pesos of such coins 
was minted during 1915-16 following the 
enactment of the National Monetary Law of 
October 29, 1914. Nickel coin in small de- 
nominations to the amount of 20,000 pesos 
will also be minted under the present law. 

The law further provides for the manufac- 
ture of 37,000,000 pesos of silver certificates 
of various denominations. Five million pesos 
of this amount are set aside for replacement 
of worn or mutilated notes when required. 
Of the remainder, 20,000,000 pesos are in- 
tended to be placed in circulation against the 
corresponding amount of new silver pesos 
referred to above, which will be held in vault 
as reserve. The remaining 12,000,000 pesos 
of certificates will be used to replace in circu- 
lation an equal amount of silver coin issued 


before 1934. The present law increases the | 


authorized circulation of silver certificates to 
82,000,000 pesos. The first of the issues, 
which occurred in 1934, is described in the 
FEDERAL RESERVE BULLETIN for July 1934, 
p. 468. 

Profits arising from the seigniorage on the 
silver peso issue will be used in part to meet 
the expenses incurred under the new law, in- 
cluding minting, engraving and printing, and 
the construction of a vault for storage of 


| 





remainder will be kept as a special fund 
which may be drawn upon for the following 
purposes: appropriations specified in the an- 
nual budget; monthly Government expenses 
of an emergency character; expenditures 
authorized by laws of Congress for purposes 
of public welfare and administration. Other 
items chargeable against the seigniorage are 
1,000,000 pesos for urgent needs under the 
budget of 1937-38. 

Two executive decrees issued subsequent 
to the above-mentioned law are designed to 
maintain the value of the Cuban currency. 
Decree No. 1327 of June 28, 1938, calls atten- 
tion to Article No. 180 of the Code of Com- 
merce, which directs that banks shall keep 
in their vaults cash equal to at least 25 per- 
cent of their deposits and current accounts, 
and provides as follows: 


“1. Deposits shall be considered to be: deposits 
in current and savings account; certificates of 
deposit; certified checks; officers’ checks; letters 
of credit issued; and all other deposits of money, 
securities, or bills which can be used by banks 
in their active operations. 


“2. The total amount of the deposits shall be 
ascertained by adding together all obligations 
detailed in the preceding section and deducting 
from such sum the amounts receivable on de- 
mand which each bank may have in other bank- 
ing institutions located in Cuba. Overdrafts 
shall be considered as credits in favor of the 
respective banks and, consequently, shall not be 
deducted from deposits. 


“3. The Secretary of the Treasury shall deter- 
mine, periodically, and after considering the 
needs of the market, the proportion in which 
each of the various classes of currency shall 
compose the reserve referred to in Article 180 
of the Code of Commerce. 


“4, The Secretary of the Treasury shall adopt 
such measures as are necessary to exact of the 
banking institutions which operate in Cuba com- 
pliance with the provisions of this Decree, to 
which end he shall order made immediately by 
the Bureau of General Inspection of Banks of 
the General Accounting Office audits, inspec- 
tions, and other verifications conducive to this 
objective.” 


In accordance with Section 3, the Secretary 
of the Treasury promulgated a Treasury 
Resolution on August 2, 1938, requiring 
banks to maintain at least 75 percent of the 
reserve mentioned in Article 180 of the Code 


silver pesos in custody of the Treasury. The |} of Commerce in Cuban national currency. 





—_  — i 


Oo OM Vs 
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Decree No. 1418 of July 12, 1938, requires 
banks operating in Cuba to accord as favor- 
able treatment to accounts and transactions 
in Cuban currency as to those in United 
States and other foreign currencies. The 
Cuban Government, local governments, and 
official institutions are forbidden to make de- 
posits in banks which fail to comply with the 
above requirements. In order to implement 
the carrying out of Decree No. 1327, banks 
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established in Cuba are required to submit 
daily reports of the transactions of the previ- 
ous day indicating: 


“(1) The aggregate deposits according to 
what is established in Section Two of Decree 
No. 1327, of June 28, 1938, indicating the kind 
oft currency in which said transactions have 
been effected. 


“(2) Cash on hand, indicating the kind of 
currency. 


“(3) Items subject to call on that day, also 
indicating the kind of currency.” 
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MEMBER BANK RESERVES, RESERVE BANK 


{In millions of dollars] 








FEDERAL RESERVE 








SEPTEMBER 1938 


AND RELATED ITEMS 








Date 


End of onth fienres 
1937 - June 30_-. 


July 31 


Ang 31 
Sept 30 


Oct 30 


Nov 30... 
Dee 31 
1938—Jan. 31 - 
Feh 28 _- 


May 31 
June 30 


July 31 


Wednesday figures’ 


Nov 17.... 
Nov 24... 


(eee 


Tec. 8 


Dee. 15..... 
Dec. 22... 


1938—Jan 
Jan 19 


Mar. 30____- 


ave.3:..... 
Pe | es 
i. 2 
, ee ; 


May 25___- 


ji 
June 8_._._.| 
June 15.__-- 
June 22._- 
June 29... 


July 6 


July 13 eke 


July 20 
July 27 








Aug. 3 


Aug. 22.4 
| 
Aug. 24.....| 


' Includes industrial advances 
For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1927 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent 
months and years are shown in the table on p. 761. 
* Reserve requirements reduced by approximately 1344 percent effective April 16. 


NotTE 


Reserve bank credit outstanding 





ounted 


ee 
S| 





Bills 
nought 


fh eet fet ett et 


owwwe aaww wwwan wawuwo 


ee a et et et — et 


ss) 





as 








a tt tat et 


1 | 
1 | 
] 
1 


U; B. 
Gov- 
ern- 
ment 
securi 
ties 





2, 526 
2, 526 
526 
52° 
526 
564 
564 
564 
564 
580 
564 
564 
Aa4 
564 


PNNPNNNNYNNNN 


pep 
33 
~ > 


hh PPPY NYWW . 
SZSF SFZF FFF 


NRPPP 
BIZ 
z ne 


or 
goo 
SFE 


NHPH LYK! 
a ee 

=.) 

-~ 


hprwnpny 
enon enc 

> 

—— 


hiPwwny 





2,. 
2, 564 
9 


2, 564 





Other 


teserve 


bank 
credit? 

















PHNN NNN 


NyPpp 


Nb PpPrn 


toh toh 








|} terypnpp 


Mone 
tary 
gold 
stock 


12, 774 


12, 774 
12, 764 
12, 765 
12, 765 
12, 760 


12, 755 
12, 755 
12, 785 
12, 755 


12, 755 
12, 756 
12, 781 
12, 784 


12, 767 
12, 768 
12, 778 


12, 781 


|| 12, 794 
| 12, 803 


12, 825 
12, 841 
12, 860 


12, 870 
12, 880 
12, 892 
12, 905 


|| 12,918 
| 12,940 
|| 12, 950 
| 12, 957 
\| 12, 962 


| 12, 967 
\| 12,979 
5R5 || 12, 989 
583 || 13, 002 





NNNNNNNPNNNNNPD 





NWNHNNN 
Is] 





hynny 








to nNhyery 





Treasury 
deposits 
with 
Federa! 
Reserve 
banks 


93 
233 
139 
141 
114 
121 
142 


180 
316 


— 


157 


RAO | 


721 


ae 
o> 
28 


yee 
BSe 


3 SB 
ow 


839 
802 


‘ae 


320 | 





























| Member bank 
| reserve balances 

Other | 

Non- | 

mem 
pF Reserve, Fxcess 
counts | Total || (esti- 
mated) 
285 260 | 6,900 865 
301 f 6, 753 791 
337 6. 751 773 
374 7.014 1, 038 
472 6, 928 1, 055 
465 6, 962 1, 169 
407 7.027 1, 212 
388 7, 237 1, 383 
423 25 7, 248 1,415 
315 202 | 7,287 1, 546 
355 } 7,623 || *2,548 
| 390 7,665 || 2, 568 
363 8.094 || 2.875 
| 384 8,164 || 3,022 
337 6. 731 750 
314 6, 710 756 
313 6. 865 880 
362 6,977 1,020 
369 7, 033 1, 062 
421 7. 003 1, 090 
458 6.919 992 
479 6. 939 1,021 
485 6, 951 1,073 
482 6. 889 1,046 
483 6 879 1, 066 
503 6, 922 1, 160 
485 | 6, 949 1, 138 
459 6, 908 1,119 
446 6. 836 1,052 
419 6. RR4 1, 057 
470 6 855 1, 007 
413 | 6,983 1, 157 
404 7, 071 1, 267 
401 7. 193 | 1, 386 
418 7 219 1,371 
393 7, 206 1, 440 
383 | 7,249 || 1,385 
434 7,205 || 1,385 
454 7,216 1, 364 
443 7, 240 1, 412 
421 7,215 1, 391 
389 7.311 || 1,467 
325 7,328 || 1,460 
312 7,333 || 1,559 

315 7,312 || 1, 
| 

334 7, 296 1, 575 
317 7,472 1, 727 
349 7,647 || 2, 492 
e433 7, 661 2, 579 
353 7, 504 2, 442 
370 2 f 2, 483 
383 7, 622 2, 555 
387 | 7,716 2, 632 

| 
393 7, 745 2, 640 
3499 7, 848 2,711 
438 7, 904 2, 726 
445 7, 922 2, 782 
366 | 8,041 2, 900 
363 8, 074 2, 985 
372 8, 273 | 3, 153 
353 259 | § 22 || 3,039 
383 258 | 8,188 || 3,036 
| 392 8, 074 | 2,924 
| 365 256 8,046 || 2,920 
| 349 256! 8,085 || 2,927 
315 256 | 8,156 || 2,975 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


(In thousands of dollars] 












































Bh ednesday figures _End of month 
| __ 1938 | 1938 | 1937 
———_—_—_— —— $$ -——_—_—__—— ——— | —__— — 
| Aug. 24 | “Aus. 17 “Aug. 10 | Aug. 3 33 July 2 7 | July 20 | July 13 “Jaly 6 | July. ae June | July 
thclisleciniaainninasinceeneniiesieutan ee eeeeeeeeeneeeeen eae meet eS, we ws et 
ASSETS = | 
Gold_ certificates on hand | | 
and due from U. 8. Treas- | | | 
ury..........--.--.----.---|10, 632, 411] 10, 632, 407/10, 632, 907| 10, 632, 904/10, 633, 400) 10, 633, 2 10, 634, 922 10, 634, 927|10, 633, 405/10, 635, 928) 8, 833, 900 
Redemption fund—F. R. | | 
ee ; 9,112 9,112 8, 680 9, 437 9, 098) 9, aid 9, 884 9, 884) 8, 937 9, 388 9, 284 
Other cash_...__- 396, 893 390, 598! 394, 085 397, 013 421, ee 406, 959 401, 129 374, 414) 406, 282) 395,413} 317,081 
—— — | |_| - — | :abdiethent 
Total reserves......--- 1, 038, 416)11, 032, 17), 035, » 672) 11, 039, 354 il, 063, 727| 11, 050, 378) 11, 045, 935 i, 019, 2511, 048, 62 21, 1 040, 7 29] 9, 160, 285 
= ey —-—— — ae } ———— —— — — == | — — ~ = —— ——— — 
Bills discounted: | } | | | | | 
For member banks__-_--- 6, 741) 6, 632) 6, 874 6, 466} 7, 322) a 585| 9, 266) 7, 958) 7, 127 8, 214! 14, 989 
For nonmember banks, | } | 
OS EES A . ey eer er ee -- eckeea WekeReeeos |---------- |---+-------|---------- 1 
Total bills discounted. 6,741] 6, 632 6,874 6, 466 7, 322] 7, 585 9, 266 7, 958| 14 990 
Bills bought: ate | | | | | 
Payable in dollars..____- | Se eee ee een ee Ree ea) SIS) een mew Fee eet , a eee ee 
Payable in foreign cur- | } | | } | | 
pee Sar eee 540} 540} 539} 539 540 540 537 
asi - | - | | | = 
Total bills bought____- post 540) 540) 539} 539 540} 540 637 ’ 
—_——————- — —-- | ——- | -—————" —=—= = ——<—<— |= Ss —=— — - 
Industrial advances-_-__-__--- 15, 852 15, 816} 15, 965 15, 647| “16, : 308| 16, 214 16, 274) 16, 361 15, 785| 16,5 21; ~ 21, 163 
U.S. Government securities: | 
ee 5 744, 105 744,105; 744, 105 744, 105 744, 105 744, 105 744, 105 744, 105 744, 105 744, 105 732, 508 
‘Treasury notes. 1, 196, 188} 1, 196, 188} 1, 196, 188] 1, 196, 188) 1, 190,870) 1, 174, 105) 1, 174, 105) 1, 165, 105) 1, 190,870} 1, 165, 105) 1, 160. 713 
Treasury bills : 623,722) 623,722) 623, 722 623, 722} 629, 040 645, 805 645, 805} 654, 805 629, 040 654,805} 632, 969 
Total government se- | | | | 
curities____- -| 2, 564,015) 2, 564,015) 2, 564,015) 2, 564, O15) 2, 564,015) 2, 564,015) 2, 564,015) 2, 564,015) 2, 564,015) 2, 564,015) 2, 526, 190 
Other reserve bank credit__- —8, 434) 204] —5, 415) —12,384) —4,954) = —3, 138 6, 270) 14, 126 1, 752) 6, 239) 8, 608 


| 
| 
| 





= | 
Total reserve bank | | 
, 578,711} 2, 587, 207] 2, 581, 979) 2, 574, 283| 2, 583, 230] 2, 585, 216) 2, 596, 365| 2, 602, 997| 2, 589, 218) 2, 595, 526) 2, 574, 028 



























































credit outstanding__| 2 | 
LIABILITIES ee cane i ied saa: iia, ti —cenre uae 
F. R. notes in actual circu- | 
ee 4, 144, 760| 4, ae, Si 4, 135, 656 4, 138, , 706 4, 109, 643) 4, 124, 138} 4, 134, 161) 4,1 4,869) 4, 135, 314) 4, 148, 537 4 220, 663 
Deposits: | : o) 
Member bank—reserve 
account... __. _...| 8, 156, 037} 8, 085, 198] 8, 045, 525} 8, 074, 340) 8, 187, 723) 8, 201, 896] 8, 273, 069) 8, 073, 675) 8, 164, 160} 8,023, 527) 6, 753, 495 
U.S. Treasury—general | 
account. _-__-- ae 770, 784) 802, 104 838, 820 774, 757 732,462} 723,989 627, 928 770, 193 721, 446 859, 901 233, 084 
Foreign bank- 119,166) 115, 867 117, 267 123,956} 125,243) 126, 908 128, 957 134, 865 123, 549 138, 151 183, 496 
Other deposits " 195, 662| 233, 198 247, 425 267, 742) i, 455| 226, 518 242; 816 227, 907 260, 841 225, 109 117, 980 
Total deposits___....-. 9, 241, “aa 9, , 236, 367| 9, 249, 037 9, 240, 795} 9 9, 302, 883) 9, 279, 311 9, 272, 770) 9, 206, 730} 9, 269, 996 9, ), 246, 688} 7, 288, 05: 95 
SSIES = |= | = = | = = ——S- ——— 
Ratio of total reserves to | ‘ 
deposit and F. R. note lia- | | | | 
bilities combined (per- | | | 
SR arkncnannnyaannenondes 82 5) 82. 4 82. 4! 82. 5 82.5 82.4 82. 4) 82. 3] 82. 4) 82. 4| 79.6 








MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 















































| Within | 16 to 30 | 31 to 60 | 61 to 90 — 0 — l ag 2 Ko | Over 
Tote & daw awe “ere | ’ » f aes 
Potal | 15 days | days days | days | months | 1 year | 2years | 5 years | ? 74'S 
Bills discounted: | 
July 27...- ! 7,322 |) 5,478 | 529 | 418 | 613 280 4 
Aug. 3 6,466 || 4,916 | 255 426 | 628 236 5 
Aug. 10 6, 874 | 5, 340 302 694 383 152 3 | 
Aug. 17. 6,632 || 5,031 325 743 | 411 | 121 1 | 
Aug. 24- 6, 741 | 4, 980 418 824 | 373 145 l 
Bills bought in open market: |} 
July 27-- 539 | 307 105 | 90 | 37 asad 
Aug. 3_- 539 || 105 125 | 70 239 | | 
Aug. 10 shock 540 i] 201 137 | SS rr | 
Aug. 17 540 | 125 117 23 | 2 ee 5 
Aug. 24- = 537 || | ae | 118 | , | ee, Se 
indeeerial advances: i| | | 
July 27. 16,308 || 1,728 47 | 380 626| 2,441| 2,401| 6,334] 2,351 |_. ds 
Aug.3 15, 647 ! 1, 123 193 | 469 730 2, 185 3, 127 5, 494 2, 326 
Aug. 10 15,965 || 1,046 249 | 614 169 2, 298 3, 038 5, 511 2, 640 
Aug. 17 15,816 |} 1, 201 184 | 563 767 | 2,060 3, 028 5, 412 2, 601 |- ‘ 
Aug. 24 15, 852 | 1, 241 132 | 584 762 | 2,075 3, 044 5, 411 | 
U.S. Government securities: | } | 
July 27 oe : 2, 564, 015 86, 493 87,710 | 215, 480 | 223,779 58, 363 | 168,763 | 479,410 | 579, 257 664, 760 
Aug. 3. 2, 564, 015 92, 335 88, 950 | 215,480 | 193, 257 | 76,485 | 168,763 | 479,410 | 584, 575 664, 760 
Aug. 10 : : 2, 564, 015 | 87, 710 83, 330 | 237,520 | 160, 187 | 97, 760 | 168,763 | 479,410 | 584, 575 664, 760 
Aug. 17. ‘ 2, 564, 015 88, 950 | 103,830 | 213,650 | 172, 432 87,645 | 168,763 | 479,410 | 584, 575 664. 760 
Aug. 24_. : 2, 564, 015 83, 330 | 131, 150 207, 279 | 159,113 | 85,635 | 168,763 | 479,410 | 584, 575 664, 760 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars} 


Gold cer 
from U 
July 27 
Aug. 


Aug 


Aug. 
Aug. 3 
Re demption 


ASSETS 


tificates on hand and due 
S. Treasury: 

‘ 

Balen a 

a 


fund— Federal Re- 


serve mates: 


July : 
Aug 
Aug 
Aug 
Aug 


3 
10 
17 
24 


Other cash: 


July 
Aug 
Aug 
Aug 
Aug 


27 - 
3 

10 
17 
24 


Potal reserves: 


July 
Aug 
Aug 


Aug. 


27 

3 
10 
17 


Aug. 24 
Bills discounted: 
Secured by U 
obligations, 
guaranteed: 
Se 
Aug. 3 
Aug. “. am 
Aug. 
Aug. 
Other bills discounted: 
July 2 
Aug. 3 
Aug. 10_- 
Aug. 17... 
Aug. 24 
Total bills discounted: 
July 27 
Aug. 3 


. 8. Government 
direct or fully 


Aug. 


Aug. 
Aug 
Bills bought 


ee 
17 
24 


in open market: 
July 27- : 


Aug. 3__-- 
Aug. 10_- 
Aug. 17... 
Aug. 24 
Industrial advane es: 
July 27 .... 
Aug. te 
Aug. 10_. 
Aug. 17. 
-- 24 
U. Gov ernment sec urities: 
‘bane 
le 
Aug. 3 . 
Aug. 10___- 
Ls: 


Aug. 24... 
Treasury notes: 
July 27... 
i. = 
Aug. 10_. 
Aug. i7.... 
Aug. 24 
Treasury bills: 
July 27... 
Aug. 3_- 
Aug. 10_- 
Aug. 17_-. 
Aug. 24_-_- 





10, 633, 
10, 632, 





ll, 





il, 


, 32, 411 


904! |626, 
, 907 
, 407 












613, 786/4, 

| 

9, 098 9021 

9, 437 867) 

8, 680 827! 

9, 112 827 

9, 112)} 827 

421, 229)| 43, 711) 

397, 013); 41, 506} 

394, 085! 41, 099} 

390, 598)} 41, 231) 

396, 893) 41, 507) 
063, 727| 658, 463) 4, 
039, 354 |669, 289) 4, 
035, 672 |666, 808) 4, 
32, 117//651, 830/4, 
038, 416 1656, 120.4, 

240) 

120 

] 45) 

50 

90 

| 97} 

| SS 

60} 

60 

4() 

7, 322 337] 

6, 466 208) 

6, 874 205) 

6, 632 110) 

6, 741 130! 

539 4()| 

539 40) 

540 40) 

540 40) 

537|| 40) 

16, 308); 2. 390| 

15, 647) 

15, 965)| 2 381 | 

15, 816)| 2, 381) 

15, 852}| 2, 373) 

744, 105) 56, 941 

744, 105)| 56, 940} 

744, 105)| 56, 940) 

744, 105!) 56, 940) 

744, 105) 56, 940! 








916) 4, 
, 88214, 
609, 772] 4, 





| , 
Total Bos- | New | — 
ton | York | phia 

ae | 
400) '613, 850) 4, 534, 489) 467, 849) 





, 899/473, 244) 
, 180/465, 860) 

















543, 941/461, 532| 
551, 115/463, 632 
1,398] 1, 124} 
1, 308) 1, 059} 
1, 237] 1, * 0591 
1, 237] Oo. 2/ 
1,237| 992 
112, 185] 28, 028 
108, 257} 28, 635) 
112, 381) 30, 071) 
110, 289) 30, 446) 
113, 890| 31, 386 
| | 
648, pri , 001 
647, 554/502, 938 
639, 708|496, 990! 
655, 467} 492, 970, 
666, 242) 496, 010) 
1, 133} 921) 
801| 7a 
276 564! 

& oa 561 

1, 443) 439 

| 

395] 606| 
327 640) 
329 659) 
204 610) 
362) 597} 
1,528} 1, 527] 
1,128} 1,413 
1 605) 1, 223) 
1,788] 1,171 
1,805! 1,036 
212| 55 
212| 55 
213} 55 
= 2 
210) 55 

4, wil 2, 950 
3, 695} 2, 904) 
3,699] 3, 244| 
3,690} 3, 243 
3, 687] 3, 302! 
226, 407) 66, 972) 
226, 408) 66, 972! 
226, 408) 66, 972} 
226, 408) 66, 972! 
226, 408! 66, 972| 
2, 343|107, 183 
+ 960) 107, 662| 
363, 960 |107, 662) 
363, 960) 107, 662! 
363, 960) 107, 662 
191, 397] 56, 616| 
, 779) 56, 137 
) 9) 56, 137 
189, 779! 56, 137 
189, 779, 56, 137 



























































| 
: | Min- |) Kan- 
Cleve- | Rich-| At- |, —— f Presto ees ae 
land | mond | lanta hicago | 1 ouis — City | Dallas} 
= 
691, 037/309, 724/225, 720/2, 106, 569/311, 221/223, 213) 274, 994186, 963 
62, esis, & 7 , 333] 2, 076, 214/312, 097/219, 470) 276, 607) 182, 522 
691, 997/316, i, 487]2, 057, 685/318, 452|226, 921| 281, 875| 182, 904 
697, 970/313, 97 889} 2, 026, 714/307, 759} 229, 674|2 291, 772/185, 914 
714, 655/313, 886/231, 710/2, 031, 244/309, 556/219, 331/: sy 362} 182, 966 
| 
1,218] = 732 164| 698} 384 821 214, 334 
1,218) 733/664] 644) 384] 821/214) 326 
1, 151} 402 635) 577 368 814 202} 315 
1,151} 901) = 635 577 368 814 202} 315 
1,151) 901 635| 577 368 8l4 202) 315 
30, 671| 23, 380] 17,895] 57, 537] 18, 684 21, 595| 17, 107 
28, 829| 21,031] 14,926] 54,091! 16, 216 18, 673] 16, 008 
23, 654] 21, 168] 14,532] 53, 092) 15, 382 18, O18) 15, 484 
24, 854/ 20,701) 13,7 53, 240) 14, 839 17, 690] 14, 871 
25, 104) 22, 414! 14, 5: 51, 503] 15, 565 18, 770) 13, 476 
| | 
722, 926/333, 836) 243, 779]2, 164, 804/330, 286 , soa} 204, 404 
712 : 23} 2, 130, 949/328, 697 5, 494) 198, 856 
716, 5 » 354/35 20: , 095) 198, 703 
7% f | . 531)5 066 q , 664/201, 100 
74 7, 201/246, 872/2, 083, 324/325, 489] 229, 766/310, 334/196, 757 
) 
| 
| | | 
374] 606} 19] 115 95} 111 38 140 
304} 402 INT 115 95| 11] 29! 164 
284) 502} 122 205 135} 111 28| 190) 
Q77| 417/107] 185 0) 108 41 196 
343) 357 | 93) 165 120 73| 41 257] 
211 308 606) 12 60 701 = -147| 935 
200) 415 643 60 64| 122) 279) 
181] 417} 633] 25} «60 49} 113) 308; 
141 401 536} 15) 60 57} 167| 330) 
140} 393) 584 60 56} 15¥} 406 
585} 1,004) 797] 127} 155] 181 185 375] 
504] 817} 830) 115] 155 175| 151 443} 
465] 919] 755] 230, 195] 160) 141] 498) 
418} 818 643) 200) 140 165 208) 526 
483) 750 677 165 180 129 200) 663) 
| ' 
49| 23} 19) 67 2} 2 16) 16 
49| 23 19 67| 9| 2! 16 16 
49) 23) 19} 67| 2| 2| 16) 16 
49! 23) 19] 67| 2| 2| 16) 16 
49| 23| 19 67) 2) 2} 16) 16 
| | | | 
768} 1, 487! 120 ,23| 135) 1, 176} 418) 807 
741) 1, 481) 119 448 135] 1,126} 417] 852 
740| 1,481] 115 448) 135] 1,119} 406) 850 
736| 1, 478) 115 448 135} 1, 119} 4$27| 847 
735| 1, 476| 115 441 135} 1, 118! 427; 846 
| | 
69, 727| 36,922) 32,271; 80, 919} 33, 203} 21,310) 34, 429} 24, 656 
69, 727 36, 921] 32,270| 80, 920] 33, 204] 21, 310] 34, 428) 24, 657 
69, 727| 36, 921) 32, 270 80, 920] 33, 204) 21,310) 34, 428] 24, 657 
69, 727| 36,921] 32,270) 80, 920} 33, 204] 21, 310| 34, 428} 24, 657 
69, 727} 36,921) 32,270) 80,920) 33, 204) 21,310) 34, 428} 24, 657 
| 
111, 591| 59,090} 51,645] 129, 505! 53, 130] 34, 105! 55, 098) 39, 462 
112, 089} 59, 355] 51,876} 130,083) 53, 375) 34, 257] 39, 638 
112, 089] 59, 355) 51, 876 130, 083 | 53, 375] 34, 257) 55, 39, 638 
112, O89} 59,355} 51,876] 130,083) 53,375] 34, 257) : 39, 638 
112, 089) 59, 355) 51,876) 130,083) 53,375) 34, 257 | 35. 345) 39, 638 
| 
58, 944) 31, 212) 27,280) 68, 407) 28, 069 18, 015) 29, 104} 20, 845 
58, 446) 30, 948) 27, 050 67, 828! 27,832) 17,863) 28, 858} 20, 668 
58, 446) 30, 948) 27, 050 67, 828) 27, 832 | 28, 858) 20, 668 
58, 446) 30,948) 27, 050 67, 828) 27, 832) 17, 863) 28, 858} 20, 668 
58, 446} 30,948) 27, 050 67,828, 27,832) 17,863) 28, 858) 20, 668 
' 1 











San 
Fran- 
cisco 


687, 
696, ! 
702, 


ax 
= 


709, 


, 109 
109 
093 
093 
, 093 


628 
39, O97 
39, 960 
39, 293 
39, 130 


3Y, 


5OS 
, 761 
"021 
47, 877 
. 391 


60, 348 
60, 348 
60, 348 
60, 348 
60, 348 
96, 582 
97,013 
97,013 
97,013 
97, 013 


51, O16 
50, 585 
50, 585 
SO), 585 
50, 585 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


[In thousands of dollars] 
















































































T T _ 
, tou, | Phila- | os a, Min- | Kan- San 
Minis Bos- New Cleve- | Rich- St. ane —— 
Potal | ton York ae | land | mond Fomor lc hicago| | Louis ~-¥ City Dallas —— 
ASSETS— Continued | | 
Total U.S. Government securities: } 
July 27 es eee 5 _ 2, 564, 015)/196, 203) 780, 147/230, 771) 240, 262)127, 224|111, 196} 278, 831/114, 411) 73, 430/118, 631) 84,963) 207, 946 
 * ; 2, 564, 015) 196, 203} 780, 147/230, 771) 240, 262)127, 224)111, 196) 278, 831/114, 411) 73, 430/118, 631) 84,963) 207, 946 
Aug. 10_- 2, 564, 015)|196, 203) +780, 147|230, 771} 240, 262/127, 224/111, 196} 278, 831)114, 411) 73, 430)118, 631) 84,963) 207, 946 
Aug. 17_-. 2, 564, 015)|196, 203) 780, 147)230,771| 240, 262/127, 224/111, 196) 278, 831/114, 411) 73, 430)118, 631) 84,963) 207, 946 
Aug. 24_. 2, 564, 015 196, 203} 780, 147/230, 771) 240, 262)127, 224/111, 196} 278, 831/114, 411) 73, 430/118, 631) 84,963) 207, 946 
Total bills and securities: 
July 27 -_- 2, 588, = 198, 970} 786, 077/235, 303; 241, 664/129, 738)112, 132} 279, 548)114, 703) 74, 789/119, 250} 86,161} 209, 849 
Aug. 3 i ‘ _. 2, 586, 667||198, 832) 785, 182)235, 143) 241, 556/129, 545) 112, 164) 279, 461/114, 703) 74, 733)119, 215) 86,274) 209, 859 
Aug. 10_____- 2, 587, 394//198, 829) 785, 664/235, 293) 241, 516/129, 647)112,085) 279, 576/114, 743) 74, 711}119, 194) 86,327} 209, 809 
Aug. 17_. : 2, 587, 003} 198, 734) 785, 838/235, 240) 241, 465/129, 543)111, 973) 279, 546/114, 688) 74, 716/119, 282) 86,352) 209, 626 
Aug. 24. . : 2, 587, 145/198, 746) 785, 849/235, 164) 241, 529/129, 473)112,007! 279, 504/114, 728! 74, 679}119, 274) 86,488) 209, 704 
Due rece foreign banks: | 
July 27-_- - . 181) 14 67 18 17 8 6 23) 3 2 ! 5 13 
Aug. 3... 181} 14 67 18) 17 8 6) 23) 3 2 f 5 13 
Aug. 10 : 180 14 66 18) 17 8 7 22} 3 2 5 5 13 
Aug. 17 ; 180)! 14| 66 18) 17 8 7| 22| 3 2 5| 5 13 
Aug. 24 ; 184) 14 70 18) 17} 8 7} 22 3 2 5 5 13 
Federal Reserve notes of other } 
banks: | | | 
July 27 ; 23, 516)| 1, 214] 5,115) 1, 577| 1,070; 1,281) 1,472 2, 669; 2,269) 1,055) 1, 547 443 3, 804 
Aug. 3 22, 9481; 1, 186} 3, 883) 1, 341) 1,388} 1,381) 1,035 2,826} 1,884) 1,687) 1,762 375 4, 200 
Aug. 10 23, 587)| 1, 360 3,995) 1, 637) 997; 1,963) 2,083 3,356; 1,331) 2,177) 1, 264 391 3, 033 
Aug. 17 23, 032)| 1, 567 4,225) 1,618 1,440} 1,495) 1,846 2,251] 1,825 855} 1,950 470 3, 490 
Aug. 24 24, 955)| 1, 893 4, 565) 1, 573) 1,239) 1,446) 2,341 2,573) 1,724) 1,572) 1,705 512 3, 812 
Uncollected items | 
July 27 534, 141|| 50,774) 131,021) 41,028) 60,095) 40, 196) 17, 060 69, 465) 22, 540) 17, 165) 30,478} 25, 530 28, 789 
Aug. 3 7 547, 727|| 56,860} 126,799) 41,499) 60,852) 45,613) 21, 168 74, 192} 24,048) 17, 203) 29, 239) 19, 876 30, 378 
Aug. 10 . 507, 628)| 49,602) 123,969) 43,129) 51, 483) 43, 585! 17, 670 67, 270} 22, 305) 15, 969) 28, 104) 19, 708 24, 834 
Aug. 17 589, 565)| 57,310} 149, 134] 46,234) 63, 732] 49, 213) 21, 403 75, 409} 26, 860} 18, 066) 29, 400) 24, 848 27, 956 
Aug. 24 501, 237) 50,281} 121, 133) 40, 085 56, 032) 44,935) 17, 165 64, 530) 22,014) 14,894) 27, 116) 19, 889 23, 163 
Bank premises } 
July 27 44, 559) 2, 973 9,874) 4,752 6,143) 2,654) 2,094 4,528} 2,316} 1,547] 3,121] 1,271 3, 2386 
co yk 44, 486) 2, 968 9,857; 4, 752 6,117] 2,654) 2,094 4,518) 2,; 314} 1,545) 3,115) 1, 266 3, 286 
Aug. 10- 44, 426) 2, 968 9,857! 4, 752 6,117} 2,654) 2, 094) 4,518} 2,314) 1,545) 3,115) 1, 266 3, 286 
Aug. 17. : 44, 486) | 2, 968 9,857) 4, 752 6,117) 2,654) 2,094, 4,518} 2,314) 1,545) 3,115) 1, 266 3, 286 
Aug. 24 _- 44, 462)| 2, 968 9,857) 4, 741 6,117} 2,654) 2, 090) 4,518) 2,314) 1,545) 3,115) 1, 266) 3, 277 
All other assets: | | | 
July 27-. i 49, 113}| 3, 182 14, 638) 5, 157 5,162} 3,010) 2, 241) 4,656) 1,917) 1,510) 2,076) 1,545 4,019 
Aug. 3__- 49, 585)| 3,255) 14, 873) 4, 885 5, 204) 3,024) 2, 297] 4,767; 1,962} 1,542) 2,076) 1,593 4, 107 
Aug. 10_. 50, 674) 3, 324 15, 224) 4,944 5, 283) 3, 108) 2, 350) 4,937} 2,003} 1,578] 2,107) 1,639 4,177 
Aug. 17 51, 280) 3, 379 15, 369} 5, 002 5, 356} 3,114] 2, 392) 4,934) 2,039) 1,597} 2,182] 1,675 4, 241 
Aug. 24 51, 950|| 3,417 15, 630} 5, 029 5,419) 3,142) 2, 416) 4,998! 2,067} 1,625] 2,221) 1,692 4, 294 
Total assets: | 
July 27. 14, 303, 421)|915, 590) 5, 594, 8641784, 836) 1, 037, 077/510, 723/378, 784) 2, 525, 693/474, 037/330, 910)453, 280/319, 359) 978, 268 
Aug. 3.- 14, 290, 948) /932, 404] 5, 588, 215/790, 576) 1, 027, 355) 517, 862/389, 687|2, 496, 736)473, 611/326, 747/450, 906/308, 245) 988, 604 
Aug. 10_____- 7 14, 249, 621||/022, 905] 5, 578, 573)786, 763) 1, 022, 215/519, 231/387, 943) 2, 471, 033/476, 901 332, 961/453, 884/308, 039} 989, 173 
Aug. 17 : 14, 327, 663/915, 8025, 619, 956/785, 834) 1, 042, 102|521, 608/389, 996|2, 447, 211/470, 695/336, 656/465, 598)315, 716) 1, 016, 489 
Aug. 24 14, 248, 349) /913, 439) 5, 603, 346/782, 620) 1, 051, 263/518, 859/382, 898) 2, 439, 469/468, 339/324, 083/463, 770/306, 609) 993, 654 
1] 
LIABILITIES 1} 
Federal Reserve notes in actual | 
circulation: 
July 27-. 4, 109, 643)/354, 966} 898, 328/300, 283] 405, 740/186, 431}139, 562) 955, 621}171, 886/131, 441/162, 748} 75, 388) 327, 249 
Aug. 3___- 4, 138, 706||356, 406] 907, 784/301, 245) 405, 288/191, 305/142, 395) 957, 265}172, 779) 132, 199] 164, 234) 76, 243/ 331, 563 
Aug. 10___- . F 4, 135, 656||/356, 599} 903, 910/302, 024] 404, 796/193, 740/142, 822} 955, 963)171, 686/131, 635) 165, 501) 75, 184) 331, 796 
Ae: 37...--. 4, 150, 214)/355, 884) 912, 211/302, 574] 406, 886/195, 652)142, 130) 956, 784/172, 154/131, 935/165, 741) 75,767) 332, 496 
Aus, 3i.......- s ; 4, 144, 760/355, 518} 907, 629/302, 136} 408, 707/196, 093)139, 805) 957, 124/171, 194/132, 100) 165, 173) 75, 583) 333, 698 
Deposits: 
Member bank--reserve ac- H 
count: | 
a aden 8, 187, 723] |434, 720}3, 907, 142/369, 336} 473, 419} 222, 106} 161, 959) 1, 334, 264/229, 890) 123, 185) 223, 713/167, 564) 540, 425 
p> ania 8, 074, 340) /444, 684/3, 835, 461|367, 278} 474, 128) 227, 057/161, 261) 1, 302, 851/224, 292) 118, 292/214, 703/167, 390) 536, 943 
CO nese 8, 045, 525] /436, 442/3, 798, 7561357, 402} 472, 231/226, 803} 169, 504/ 1, 283, 045/234, 931/126, 309/224, 271/165, 390) 550, 441 
tS) inom 8, 085, 198) /439, 666]3, 846, 859/354, 290) 483, 017/226, 202 168, 306} 1, 261, 777/224, 368) 125, 314/226, 325) 166,974) 562, 100 
J 2) 8, 156, 037! 443, 468]3, 907, 583/351, 668] 502, 141/224, 664/166, 237/1, 276, 142)225, 821) 117, 640/228, 253) 164,649) 547, 771 
U. §. Treasurer—general ac- | 
count: } | 
July 27....- 7 732, 462)| 37,407} 289, 889) 26, 123 45, 152} 38,829) 38,371) 101, 337) 27, 780} 43, 531) 21, 986) 30, 906) 31, 151 
Aug. 3_..--- : 774, 757|| 37,392] 344, 209) 32, 183 33, 600) 31, 860) 43, 285 95, 840] 25, 546) 43, 647) 21,668) 25,576) 39, 951 
Aug. 10_.-.-- : 838, 820) 40, 395) 400, 889) 35, 599 39, 836] 32,072) 37,173) 102,373] 25,956) 44, 248) 19, 385) 27, 708 33, 186 
Aug. 17__- 802, 104) 25,972) 376,940) 34, 947 37, 026} 29, 116| 36, 039 89, 190} 25,953) 45,925) 28, 591) 27, 457 44, 948 
Aug. 24_. 770, 784)| 26,515) 361, 242) 42, 031 29, 822) 31, 429) 37, 449 78, 869) 27, 707| 43,359) 26,937) 26, 596 38, 828 
Foreign bank: | 
July 27- 125, 243}; 9, 021 44, 930} 12, 279 11,527) 5,388) 4, 385 14,910} 3,759} 2,882} 3,633) 3, 633) 8, 806 
Aug. So : a 123, 956)! 9, 021 43, 643) 12, 279 11,527} 5,388) 4, 385 14,910} 3,759) 2,882) 3,633) 3,633 8, 896 
Se. TO.......-... : 117, 267} 8, 404 42, 444) 11, 439 10,739} 5,019) 4, 086 13, 891} 3,502} 2,685) 3,385) 3,385 8, 288 
I TEARS 115, 867] 8,404] 41,044] 11,439} 10, 739), 5,019] 4,086] 13,891] 3,502} 2,685) 3,385] 3,385) —8, 288 
Aug. 24._._-- * 119, 166)} 8, 609 42, 526) 11,717 11,000} 5,141) 4, 185 14, 228) 3,587) 2,750) 3,467) 3, 467 8, 489 
t ' | 

















FEDERAL RESERVE BULLETIN SEPTEMBER 1938 


ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 


Phila- 
del- 





St. Mi c San 


Cleve- | Rich- Dette! Fran- 


land mond 


New _— 
York Chicago Louis 


phia is cisco 


LIABILITIES—C ontinued 


Other deposits: 
July 27-. Sods 257, 455|| 3,784] 204,620) 2, 654 9, 335} 2,801) 4,743 5) 6,156} 3, 492 15, 070 
Aug. 3___- 26 2}| 3,885) 214,703] 2,451 9,540} 3,495) 4, 063 6, 257| 3, 943 7 14, 140 
Aug. 10_- 247, 42! 7,344) 191,658] 2, 568 9, 616} 3,222) 3, 696 6,450) 3, 496 14, 469 
Aug. 17__-- ‘ 233, 16 5,113] 179,635] 2,020 10, 589} 2,298} 5, 122 38} 6,455) 3,213 : 5 13, 566 
Aug. 24 : 5, 662|| 4,711] 143,094) 2, 263 10,420} 2,051) 5,178 5,914] 3,970 » 13, 535 
Total cores: 
July : __| 9, 302, 883) |484, 932] 4, 446, 581/410, 392} 539, 433)269, 124]209, 458) 1, 452, 356/267, 585/173, 090)249, 803 , 587; 595, 542 
Aug. 3... 9, 240, 795)/494, 982) 4, 438, 016)414, 191) 528, 795} 267, 800] 212, 994) 1, 415, 255/259, 854] 168, 764/241, O11 599, 930 
Aug. men 9, 249, 037||492, 585] 4, 433, 747) 407, O08! 532, 422) 267, 116}2 1; 401, 167}270, 839) 176, 738} 247, 849 606, 384 
Aug. 1 7 9, 236, 367||479, 155) 4, 444, 478) 102, 696] 541, 371} 262, 635) 213. ” 553 1, 366, 596] 260, 278/177, 137/259, 184 628, 902 
Aug 9, 2 ||483, 8303/4, 454, 445)407, 679) 553, 383) 263, 285 213, 049} 1, 370, 856) 263, 029) 167, 719/259, 382 608, 623 
Deferred av G lability items: 
July 27_- 2 539, 276|| 51,340) 128, 677) 41,002 59, 147} 40,026] 16,714 72, 351) 23, 858} 16, 861) 30, 410 > 30, 692 
 '  * ee 560, 292)| 56,655) 121, 160) 42, 336 60, 547) 43, 620 - 78, 857| 30, 268] 16, 283] 35, 393 . 32, 312 
Aug. 10___- J 3, 223)| 49,351] 119, 469} 44, 881 52, 222} 43, 202 68, 471] 23, 640) 15, O88} 30, 225 , 947 26, 147 
Aug. ot Az ; = 589, 5: 56,394) 141,912) 47, 733 61, 103} 48, 161 32 78, 444] 27, 560) 18, O86} 30, 347 b 30, 163 
Aug : 509, 855|| 50, 236} 119,714! 39, 958 56, 377) 44, 294 66, 037} 23, 396) 14, 746) 28, 874 , 26, 308 
Capital. said in: 
July 27 ae 33, 78% 9, 415 50, 959] 12, 228 13, 389) 4, 962 , 46 13, 250] 3,919) 2,911] 4,177 > 10, 174 
2 : 3: i| 9,413 50, 966) 12, 220 13, 391 . 7 13, 266} 3,924 4, 179 10, 169 
9, 407 50, 966] 12, 216 13, 392 5 ! 13, 269} 3, 926 4, 188 10, 172 
9, 408 50, 959} 12, 216 13, 389 ' ’ 13, 267) 3,925 ¢ 4,190) 3,§ 10, 292 
9,408] 50,956] 12,215} 13, 388 13, 267) 3,918 4,190} 3, 10, 342 

Surplus (eeciion “ak 


July 27... . oe 7, 739|| 9, 900 51, 943] 13, 466 14, 323 22, 387 7 53) 3,613 , 897 9, 805 
Aug. § “a 7, 739); 9, 900 51, 943} 13, 466 14, 323 . 22, 387 7] é 3, 613 
Aug. 10__- Z . 7, i} 9, 900 51, 943) 13, 466 14, 323 26 22, 387 7 
Aug. 17_- , 7, 73° 9, 900 51, 943) 13, 466 14, 323 , 6: 22, 387 
Aug. 24 » We 9,900; 51,943) 13,466) 14,323 22, 387 
Surplus (section 13b): 
wf Se a , 68: ; 7 4,411 1, 007 1, 429 
Aug. 3...... Sete 27, 682, 7 7 4,411 1, 429 
Aug. 10_____- : ao. 27, 68: 4 a 4,411 1, 429 
Aug. 17 rt oe 27, 68° , 87 > 4,411 409 1, 429 
Aug. 24 SEP 27, 68% 7 4, 411 
Reserve = — 
July 2 he tie! 32, 810 5 4 2, 000 

” 32, 810 ; 2, 000 

32, 809. a 2, 000 

32, 774, 


32, 775 2; 000 1, 401 

All ae Hiabilities: 
July 27... Sorcudaetet 2 ! , 422 ‘ 406 2 307 
aug. 2.....- ae cae ‘ Y y 391 359 
Aug. 10__- Wiad i, 2, 422 383 307 
ayes 39% 3s 1 398 351 ‘ , 
Aug. c 7| 2, 705 425 375 298 
Total liabilities: 
July 27-. , ____/14, 303, 421]/915, 590] 5, 594, 864/784, 836] 1, 037, 077/510, 723/378, 784 474, 037/330, 910 319, 359 
Aug. 3....... _... 14, 290, 948 |932, 404| 5, 588, 215/790, 576 2 5| 517, 862/389, 687 5/473, 611/326, 747 308, 245 
Aue; 10....... 14, 249, 621) |922. 905) 5, 578, 573|786, 763) 1, 02: 519, 231/387, 943 033/476, 901/332, 961 308, 039 
AU, 17... 14, 327, 663)/915, 802|5, 619, 956/785, 834 2, 102/521, 608/389, 996 470, 695) 336, 656 315, 716 
Aug. 24__ 14, 248, 349/913, 439]5, 603, 346/782, 620] 1, 051, 263/518, 859/382, 898 468, 339/324, 083/463, 770/306, 609 

Contingent liability on bills pur- 
— _ foreign correspondents: 1} 

July 2 879 | x 316 38 31 26 25 
cee 727)| 5s 254 32 26 88 22 21 
Aug. __ PES ees 704) | 5e 231 26 22 21 
Aug. 17__- ad IE AS 697 || 5s 224 > 26 22 21 
604) 4: 217 5 21 18 18 





Cc ommitments to make industrial | 
advances: || 
July 27 " 13,731); 1,414 3, 933 5 183 2 586 37 442 
Aug. ¢ 13, 809 1, 407 3, 945 0 * 181 586 237 442 
| eee sands paatte 13, 767 1, 385 3, 944 i S 180 586 236 442 
Aug. 17 13, 740)} 1, 366 3, 878 ¥ 180 585 a 433 
ae 13, 684 1, 360 3, 852 532 } 585 

iL ‘ | ! 












































SEPTEMBER 1938 FEDERAL RESERVE BULLETIN 


TTT 


INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO AUGUST 17, 1938 


[Amounts in Guana of dollars} 





Applications  rec- 
ommended for 
approval by In- 
dustrial Advi- 
sory Commit- 
tees to date, 
(with and with- 
out conditions) 


Applications approved to date by Federal Reserve banks (with and 
without conditions) 
Applications 
received to date, 
net 





Federal 
Reserve 
bank 
commit- 
ments 
out- 
standing 


Finane- 
ing insti- 
tution 
partici- 
pations 
out- 
standing 2? 


Repaid, 
expired 
or with 
drawn by 
appli 
cant, 
etc. 


Date (last Wednesday of 
each month) 


Federal 
Reserve 
bank 
advances 
out- 
standing 


Approved 
but not 
com- 
pleted ! 





Number | Amount 





1934— Dee. 26 , 
(|) ee ‘ 


1936—June a wei). 

i eas 
—o 27 
Feb 24 


54, 531 
102, 331 
132, 460 
142, 811 
149, 204 
149, 527 


8, 225 
20, 579 
27, 649 
24, 454 


5. 558 
24, 900 
44, 025 
61, 422 
77 We 
80, 50 
82, 16% 
85, 218 
86, 806 
89 26+ 
97. 66% 
99. 27) 
101 13¢ 

7102, 608 
103, 80€ 
105, 749 
107 400 
109 002 
109, 992 
111, 198 
113, 12° 
115, 628 
117, 560 
119, 391 
120, 693 | 


nee 
os we 08 
one 


ae 


- 


sg 
SISNeSRS 


ww~r 
ENINNE 
Ty: 


NmNNNMN ht 


ha 
3 
@ 


3 


poet 
no 


Q2cooan 
tS 
oe 


. 


8. 677 
8,711 
8, 766 
8, 906 
9,012 
9, 096 
9, 152 
9, 182 | 
9, 215 | 


32 


PHPNPNNYNNYNYNNNHPHNN 
BS 


ise 30 
Apr. 27 
May 25.....- 
June 29__ 
July 27 
Aug. 174__. 


380, 648 
383, 535 
388, 350 
390, 231 


167, 695 
168, 894 
173, 759 
173, 830 

















166, 498 
116, 619 | 























r Revised 

1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 

2 Does not inelude financing institution guaranties of advances and commitments made by Federal Reserve banks, 
$11,884,390 on Aug. 17, 1938. 

3 J uesday 

4 Aug. 31 not yet available. 

NOTE.—On Aug. 17, 1938, there were 55 applications amounting to $4,374,700 under consideration by the Industrial 
and the Federal heserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ 


[in thousands of dollars} 


which amounted to 


Advisory Committees 


ACCOUNTS, BY WEEKS 





T 
| 


Min- 
neap- 
olis 


Rich- Kan- 


mond 


At- 
lanta 


Chi- 
cago 


St. 
Louis 


Cleve- 
land 


New 
| a Sas 
York City 





Federal Reserve notes: | 


Issued | to F. R. bank by F. 

July 2 

Aug. 3. . 

Aug. 10 

Aug. 17. 

Aug. 24_- 

Held by Federai Res 
July 27__._-. ; 
Aug. 3_-_- : 
Aug. ‘ 

Aug. 
Aug. vi 
In actual Da ulation: ! 


R. agent: | 

__.|4, 433, 662) /379, 422 
_}4, 431, 040 380. 865: 

_|4, 445, 954/378, 911 

_|4, 448, 170 (379, 778 

_|4, 443, 342 |379, 630 


998. 768) 3 
1, 002, 098 


996, 709) 185, 100) 137. 
989, 543/184, 112) 137, 
988, 114) 184, 525] 138. 
24/158, 583} 985, 992) 185, 776) 137, 676/176, 295) 82. 477 
856/157, 641) 984, 927/184, 952) 138, 221/175, 450) 82, 650} 
365) 15, 559) 41, O88 13, 214| e uel 10, 848) “o07| 
735| 15,337| 32,278) 11,333] 5,575} 8,805} 6,488 

288) 16,088) 32,151) 12,839) 6,807| 10,941 ,714 a 

29, 208} 13,622} 5,741) 10, 554) 710} 51, 07: 


172} 16, 453 
763) 17, 836 27, 803) 13, 758) ia 10, 277 ait 47, 225 
! 








| 
796| 155. 121} 
040} 157, 732| 
028) 158, 910) 


19, 612/430, 055) 197, 
317, 388 428, 386) 200 
1, 002, 161/320 434/42), 128 204. 
1, 000, 924) 323, 241/429, 035) 204, 
1, 002, 640/321, 274/430, 17 78)2 204, 


100, 440 
94,314 
98, 251 
88, 713 
95, si 


551/173, 596 
774] 173, 039 
442) 176, 442 


3, 485 
82, 731) < 
2, 898 


376, $46 
77, d02 
381, 81 
383, 569 
380, 923 











erve bank 
; 324, 019 
202, 334 
310, 30% 
297, 956 | 
298, 582)! 


24, 456 
24, 459 
22, 312 
23, 894 
24, 112 


19, 329 
16, 143 
18, 415 
20, 667 
19, 138} 


24,316) 11, 
23.098) 8 
24, 332| 10 
22, 149) 9, 
21,471] 8, 


49, 
45, 


197 
769 











July 27. 
Aug 4 : 
Aug. 10 
Aug. 17... 
Aug. 24 _. 


Collateral held by agent as security for 


notes issued to bank: 


|4, 109, 643 |354, 966 
, 138, 706 |356, 406 
= 656 |356, 599 

14, 150, 214 |355, 884 

14, 144, 760/355, 518 


Gold certificates on hand and* due | 


from U. 8. Treasury: 
July 7 aaa = 
Aug. 3 as 
Aug. 
Aug. 
Aug 
Eligible paper: 
JUST Bian. 
po§ 3.. 
Aug. a... 
2. 17 
g. 24.. 
- otal ‘ena 1] 
July 27__- 
Aug. 


..|4, 528, 632 390, 000 
_|4, 528, 632 |390, 000 
14, 539, 632 390, 000 

, 539, 632.390, 000 
, 544, 632) /390, 000 


il 

I 
6, 292 | 
5, 449)| 
5, 694 
5, 629)| 
5, 727|| 


302 
173 
165 
70 
90 


|4, 534, 924 390, 302 





, 534, 081)/390, 173|1, 011. ( 


898, 328) 


907, 784/301, 245,405, 288/191, 
903, 910) 302, 024 404, 7 
912, 211/302, 574/406, 836 195, 
302, 136) 408, 707| ow 


907, ” 


1, 010, 000/327 


1, 010, 000) 327, 000) 
1,010, 000) 327, 000 
1, 010, 000) 327, 000 


1, 452 
1, 068 
ne od 75 


1, 099 
965 
710 

1, 703 

i, 546 

1,011, 453 alas 099 

38/327, 965 


300, 283] 405, 740186, 


| 


| 


| 





4311 
305)! 
7401 
652) | 
093) 1 


96) 193, 


- 000) 434, 000} 202, 000) 159, 
1.010, 000): 327. 000) 434, 000} 202. 000] 159. 


434, 000/205, 000! 1 
434, 000/205, 000) 1 
434, 000|210, 000} 1 


410} 


anal 
354 
326) 
318 
383 
434, 410/202, 880 
434, 354) 202, 673)! 


880 
673 
788 
699 
631 





159, 


562 
3y5) 
822 
130 
805) 


39, 
42, 
42, 
42, 
3Y, 


000} 1, 
000) 1, 
000} 1, 
000} 1, 
00/1, 


64, 
64, 
64, 


59, 


955, 621}171, 
957, 
955, 963/171, 
956, 784) 172, 
957, 124/171, 


010, 000} 188, 
010. 000) 188° 
010, 000| 188, 
010, 000! 188, 
010, 000) 138, 


, 010, 127/188, 
, 010, 112) 188, 


R86) 
779) 
686) 
154) 
194} 


131, 
132, 
131, 
131, 
132, 


265) 172, 


} 


cd 


632) 141, 
§32 


141, 
fy: 9 


2) 141, 
632) 141, 
632) 141, 
127} 
115 
210 
190 
165} 


95 
95 
135 
80 
120 


727|141, 
727|141, 


441) 162, 748 
199} 164, 234) 
635) 165, 501 
935) 165, 741) 
_ 165, 173] 75 
| 
| | 


500/177, 000! 85, 
5, 500/404, 


510 !77, 000 


50U| 180, 000) 85, 
180, 000) 85, 
180, 000) 85, 


500| 
500 


167 
161 
146 
142 
106) 
667177, 176| 


176 
142 
132) 
199) 
191) 


5, 388/327, 
76, 243/331, 
75, 184/331, 
75, 767) 332, 
, 583/333, 

| 


85, 
85, 


249 
563 
796 
496 
69S 


500! 404, 000 
000 
000 
000 
000 


500} 404, 
500/404, 
500/404, 


353 
443 
498) 
526) 
663 | 


517 


853) 404, 517 
943) 404, 52: 


661|177, 142| 
767| 141, 646/180, 132} 85. 998) 404, 
327, 703) 434, 318 205, 699) 164, 5 "010, 190) 188, 712] 141, 642) 180, 199} 86, 026) 404, 
327, 546 434, 383| 210, 631 |164, 534) 1, 010, 165|188, 752) 141, 606|180, 191| 86, 163/404, 523 


} | : | | ia 


| i 
1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Soares Bank other than the issuing bank. 


ire: 545, 326 |390, 165) 1, 011, 675 
4, 545, 261/|390, 070) 1, O11, 757 
'4, 550, 359/'390, 090!1, 011, 
| tl 


Aug. 
Aug. 
Aug. 


327, 710) 434, 326) 205, 788) 164, 533) 1, 010, 210) 188, 


Cirdal 


440) 











778 


RESERVE POSITION OF MEMBER BANKS, 
JULY, 1938 


[Averages of ones figures. In millions of dollars] 

































[ 
| Reserves with 
Gross | Net Federal Reserve 
Classes of banks de- de- | Time | banks 
and districts mand | mand| de- | 
de- de- | posits | 
posits |posits ! Re- Ex- 
| quired} Held | cess 
All member banks. _|29, 457 |24,031 {11,469 | 5,141 | 8, 167 | 3,026 
Central reserve city banks: 
Ee 10, 121 | 9, 480 730 | 2,193 | 3,545 | 1,352 
te 2, 385 2, 100 457 501 925 424 
Reserve city banks: 
Boston district__....- 1, 004 897 108 | 162 300 138 
New York district____- 170 136 150 | 31 36 5 
Philadelphia district -_| 1, 057 874 253 166 237 72 
Cleveland district____- 1, 389 | 1,063 740 223 350 127 
Richmond district__... 604 464 205 91 136 44 
Atlanta district ....... 573 419 173 82 99 17 
Chicago district___...- 1, 126 817 530 169 243 7! 
St. Louis district._.._- 724 560 173 107 176 69 
Minneapolis district __- 360 241 89 47 66 19 
Kansas City district__- 938 | 575 156 108 160 52 
Dallas district__._.___- 614 | 391 122 74 99 24 
San Francisco district 1, 938 | 1,551 | 1,910 367 494 127 
_ | BR RES 10, 496 | a 989 4 4, 609 1,628 | 2,396 767 
Country banks: | . ae 
Boston district___....- 770 | 573 | 532} 95] 138 43 
New York district____- 1, 162 881 | 1,391 | 175 302 126 
Philadelphia district _ - 552 | 400 873 92 138 46 
Cleveland district____- 532 372 655 77 123 46 
Richmond district__..- 445 | 209 | 334 53 79 26 
Atlanta district ._.___- 413 | 271 214 43 62 19 
Chicago district__.___- 748 490 | 650 91 166 7 
St. Louis district______ 324 | 216 232 38 57 20 
Minneapolis district...| 286 | 175 271 35 56 22 
Kansas City district._; 430 | 266 155 40 63 23 
Dallas district_._.___ 475 | 302 99 4] 69 28 
San Francisco district - 317 | 215 264 39 49 10 
RE Sane a 6,455 | 4, 463 5, 672 819 | 1,302 483 














1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 

NotE.—See table at foot of p. 789, for percentages of deposits required 
to be held as reserves. 
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| MEMBER BANK RESERVE BALANCES, 
































BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] 
| | Central reserve | 
All | city banks Re- 
mem- serve , Coun- 
ber | city try 
banks!; New Chi- | banks | banks! 
| York cago 
Total reserves held: | 
1937—June_.___.__-- 6, 878 2, 669 603 2,230; 1,377 
6, 845 2, 652 581 2, 252 1, 360 
August_ Semin’ 6, 701 2, 522 568 2, 248 1, 362 
September__ oe 6,854 | 2,672 576 | 2,232 1,375 
October... ____-- 6, 954 2, 767 581 2, 240 | 1, 366 
November. __- 6,919 | 2,720 588 | 2, 246 | 1, 365 
December 6,879 | 2,657 599 | 2,272 1, 352 
1938-—January__ 7, 183 2, 856 604 2,345 | = 1,378 
February -- 7, 230 2, 906 598 2, 350 | 1, 377 
March._.. 7,326 | 3,039 574| 2,349 | 1,365 
—— = 7. 469 3, 150 6§22 2, 348 | 1, 350 
| ae 7, 587 3, 204 7 2,311 1, 278 
aS 7, 878 3, 341 899 2, 359 1, 280 
July 8, 167 3, 545 925 2, 396 1, 302 
Week ending (Frid: iy ): 
June 24._____ 7, 898 3, 363 920 | 2,349 1, 267 
Jury 1......- 7, 984 3, 438 938 2, 338 1, 270 
| SE &, 025 3, 423 931 2, 367 1, 304 
July 15.....- } 8,218 3, 557 | 931 2, 428 1, 302 
July 22.__- 8,257 | 3,630 916 2, 408 1, 304 
Cf 8, 201 | 3, 583 | 924 2, 397 1, 298 
August 5 8.111 | 3,522 | 897 | 2,377 1,315 
August 12__ 8, 061 | 3,470 | 871 2, 406 1,314 
Excess reserves: | | 
1937—June.-.._- 876 | 176 70 | 289 | 341 
July___- 876.) 199 | 52| 301 324 
August........ 750 108 | 34. | 287 | 321 
September. 900 235 | 43] 289 | 333 
October _____- 1,043 | 354 | 59 | 307 | 323 
November.__- 1, 104 | 373 | 69 | 333 | 328 
December. 1,071 | 305 | 80 366 | 319 
1938—January_- 1, 353 | 461 | 86 451 355 
February. 1,406 | 499 | 78 | 468 | 361 
March___- 1,524} 631 | 52] 481 | 359 
April’, ..- 2,071 | 884 | 146 | — 609 | 432 
May....- 2,525 | 1,065] 321] 689 | 451 
June___.. 2,762 | 1,153 | 404] 747 | 459 
July.... 3.026 | 1,352 | 424 | 767 | 483 
Week ending (Friday): | j 
June 24 2,794 | 1, 184 | 422 741 447 
July 1. 2,868 | 1, 250 | 436 731 451 
July 8 2,934 | 1, 261 | 432 754 | 487 
July 15.- 3,088 | 1,378 | 430 796 485 
pe. See 3,084 | 1,410 | 416 775 483 
July 20.......-- 3,031 | 1,374] 422 759 477 
August 5.......... P2, 963 1, 330 | 397 741 j p44 
August 12... | P2,922 | 1,287 377 766 | PAYS 
| I 
» Preliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 
? Reserve requirements decreased April 16, 1938; see table at foot of 
p. 789 for amount of changes. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. 


In millions of dollars] 
































Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Federal Reserve district | ; 
| Gross demand Time Gross demand Time | Gross demand Time 
| | 
July June July June July June July June July June July June 

SR Ee ee Le ee gen ee Oe 1, 774 1, 758 640 666 1, 659 1, 648 517 | 54l 115 110 124 124 
RS a eee ee 11,452 | 11,511 2,272 | 2,286 | 11,066 |1 1,108 | 11,051 |) 1,057 266 257 490 488 
Philadelphia. -_........... OCA ae _| 1,609 1, 601 1, 126 1, 123 1, 403 1, 399 676 | 674 206 201 450 449 
NS EE Ee ee 1,921} 1,894! 1,396 | 1,388] 1,714] 1,688) 1,104 1,096 207 206 292 292 
OS See 1, 050 1, 057 539 539 886 893 352 | 353 164 164 187 187 
eS ears oS 986 991 387 386 855 854 304 | 304 131 137 83 82 
SE TE SS Sane eee 4, 259 4, 245 1, 638 1,636 | 1 1, 583 | 11,578 1909 | 1909 291 291 272 271 
| EEE Sa ae es, SARS 1, 048 1, 024 406 404 | 858 | &35 295 | 203 191 189 111 111 
Ne eee rea 645 634 361 360 478 465 176 | 75 167 168 185 185 
I i ee 1, 368 | 1, 323 311 311 1, 052 1,014 197 | 197 316 309 114 113 
See ee 1,089 | 1,078 221 221 8: 818 W7| 17 261 260 44 44 
8 Sar eee 2, 255 2, 197 2,173 2, 200 2, 144 2, O86 2, O77 2, 104 110 lll 96 96 
OR oes hoc tescewsbboneawnncuen 29, 457 | 29,311 | 11,469 | 11, 521. 1 14, 526 1 14, 387 17, 834 7, 880 | 2, 424 | 2, 403 2, 447 2, 445 























1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF CURRENCY IN CIRCULATION 


{Outside Treasury and Federal Reserve banks. In millions of dollars] 

































































a Treas- | qb : Ini Federal | Na- 
Gold _ Silver . Subsid- : United | Federal - F 

End of month Total certifi- ba ed certifi- Be iary — States | Reserve — e — 

cates cates of 1890 silver notes notes notes notes 
a er ae 6, 460 87 38 1, 088 1 341 144 286 4,175 37 263 
August_____.- 6, 524 86 39 1,115 1 345 146 286 4, 213 36 258 
September-__- 6, 542 86 39 1, 127 1 348 147 284 4, 222 35 253 
0) SS 6, 555 85 39 1, 129 1 349 147 285 4, 238 35 248 
ll! Se 6, 561 84 40 1, 144 1 352 148 284 4, 232 34 243 
CO eee een 6, 550 83 40 1, 137 1 350 148 283 4, 237 33 239 

1 
SOU Ao oes ck Ss ccccccecezccs 6, 320 82 39 1,085 339 145 264 4, 099 33 234 
[sere 6, 334 81 39 1, 097 1 338 144 267 4, 104 32 231 
.. aaa 6, 355 81 39 1, 125 1 338 144 263 4, 106 32 227 
[2S ee ee 6, 397 80 39 1, 162 1 339 144 264 4,112 31 224 
ME ptetisu cas cagwakanin dees cca 6, 467 7 39 1, 215 1 341 145 268 4, 127 31 220 
| Es Se nealing 6, 461 7 39 1, 230 1 342 146 262 4,114 30 217 
aS nck dated 6, 452 7 40 1, 247 1 341 145 258 4, O98 30) 214 
Back figures.—See Annual Report for 1937 (table 35.) 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
(Outside Treasury and Federal Reserve banks. In millions of dollars] 

Total Coin and small denomination currency ? Large denomination currency ? Un- 
End of month is 2 assort- 

tion! Total || Coin $13 $2 $5 $10 $20 | Total $50 $100 $500 | $1,000 | $5,000 |$10, 000) ed 2 
1937—July__.._-.- _....| 6,460 || 4,942 523 488 33 894 | 1,550 | 1,454 | 1,520 381 697 137 283 7 15 2 
a 6, 524 || 5,007 529 498 33 907 | 1,574 | 1,466 | 1,520 382 698 137 283 7 14 4 
September______- 6, 542 || 5,019 534 503 33 908 | 1,574 | 1,467 | 1,527 382 702 138 285 7 14 4 
October____.._-- 6, 555 |} 5,029 535 502 33 909 | 1,576 | 1,474 | 1, 531 384 704 138 286 6 13 5 
November-____- 6, 561 || 5,043 540 504 33 912 | 1,574 | 1,480 | 1,525 381 701 136 287 5 14 6 
December-____- 6, 550 || 5,015 537 505 33 905 | 1,560 | 1,475 | 1, 542 387 710 139 288 6 12 7 
1938—January-_______-- 6, 320 || 4, 789 522 474 31 856 | 1,482 | 1,424 1,532 382 705 138 288 7 12 1 
February__-_-- _..| 6,334 || 4, 798 520 473 32 863 | 1,489 | 1,421 | 1,538 382 708 138 291 7 13 2 
March_._.._._._- 6, 355 || 4, 784 521 473 31 860 | 1,487 | 1,412 | 1,573 385 718 144 300 9 18 3 
, Sa 6, 397 || 4, 807 522 476 31 866 | 1,498 | 1,414 | 1,593 388 725 146 304 12 18 3 
6, 467 || 4, 856 326 487 32 877 | 1,512 | 1,422 | 1,616 389 727 152 307 17 24 4 
June___..........| 6,461 || 4, 837 527 481 31 875 | 1,503 | 1,420 | 1,627 391 732 152 309 17 25 2 
\, See ee 6, 452 || 4, 836 526 4s] 31 879 | 1,508 | 1,410 | 1,618 388 727 152 307 17 27 2 






























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 












































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
{Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars] [By selected banks in New York City. In thousands of dollars] 
Ship- | Receipts Net Net 
Silver Fed- Year or month ments to} from ship- ressints 
dollars| Sub- eral | Na- Europe | Europe | ments P 
and | sid- |Minor|ZBited) Re. | tional 
End of month | Total States 
silver | iary | coin notes | Serve bank 554 91, 059 90, 505 
bul- | silver bank | notes 345 st 0, 242 
lion! notes 10, 628 |. | os 9, 338 
34, 774 26, 216 So Pe 
21, 500 GEG Cacictinacce 26, 050 
1937—July__...__- 2, 572 |} 1,409 361 151 347 37 266 
August_..__ 2, 585 || 1,424 363 152 347 37 262 Rc atcorpqnsiaticd 1,777 
September -_/| 2, 599 || 1, 441 364 153 347 36 257 877 i) ee. 1, 962 
October_._.| 2,609 |} 1, 455 367 154 347 36 251 1, 946 s | ee 3 
November | 2,621 |} 1, 468 370 155 347 35 247 781 cee 3, 750 
December -_| 2, 637 |} 1, 486 372 156 347 34 242 336 |< : ee 12, 990 
69 4 yy Se 5, 878 
1938—January____| 2,655 || 1, 509 373 156 347 33 237 
February, _| 2, 668 || 1, 526 373 156 347 33 233 189 SE cecnessne 4, 469 
March -___- 2, 679 || 1, 540 374 157 347 32 230 eee 28 og See 3, 796 
April______- 2, 690 || 1, 554 374 157 347 32 226 C3 1, 212 i. | oa 1, 516 
— 2, 702 || 1, 570 374 157 347 31 223 , ae 503 TGP Eisectecnnad 2, 115 
ae 2,713 || 1, 584 374 157 347 31 221 CO OE ae es 155 a. | Saeern 6, 024 
: oe 2, 721 1, 596 374 157 347 30 217 June_. e 379 | a 3, 107 
July 85 3, 753 { 3, 668 














1 Includes silver held against silver certificates amounting to $1,530,- 
000,000 on July 30, 1938 and $1,322,000,000 on July 31, 1937. Back figures.—See Annual Report for 1937 (table 38). 
Descriptton.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 



























































| 
| 
Gold stock at | Do- 
end of year Increase Net | mes- 
or month |} in Net | release | tic 
Year or month || total | gold | from | gold 
gold |import| ear- pro- 
Inactive} stock mark | duc- 
Total account| tion 
® 2 || 4, 202. 5}1, 133.9 82.6 96. 0 
Pee. Picasnaae 1, 887. 2}1, 739 0 2} 110.7 
11, 258 26. 5)| 1, 132. 5}1, 116.6 | —85.9 | 131.6 
12, 760 1, 227. 9}| 1, 502. 5)1, 585.5 |—200. 4 | 7143.9 
2 2 ae 206.6; 277.8 | —24.8 10.0 
DUE cdcnacsee Jl fs ee 39. 2 15.4 2.3 12.8 
August...._- ao ee es 68. 4 67.5 | —11.9 13.1 
September- FS ae 129.0) 171.8 | —28.8 12.1 
October___- ie ft 199.7} 218.8 | —11.3 13 8 
November. Ee 2 ee 139. 6 75.8 3.0 11.8 
December - 11, 258 26. 5) 73. 3 57.0 -—.7 10.9 
1937—January__-__- 11, 358 126. 5 100.1} 121.3 | —48.3 79.3 
February - _- 11, 436 204 7 78.2} 120.3 —8.0 8.3 
March._.-- 11, 574 342 5 137.9} 154.3 —.4 10.8 
| 11, 799 568 0 225.6) 215.8 7.2 r9.2 
| Se 11, 990 759 1 191.1} 155.4 26.2 | 712.4 
eee 12,318 | 1,086 8 327.8} 262.0 | —15.9 | 11.2 
Tl res 12, 446 1, 214. 1 127.3} 175.4 | —35.5 | 712.7 
August___._- 12, 567 1,335 7 121.6}; 104.8 —5.3 | 716.9 
September_- 12, 741 1, 210 0 174.3) 145.5 9.3 | 712.2 
October___- 12, 803 1, 271.9 62.0 90. 5 —8.0 | 714.9 
November 12, 774 1,242 5)| —29.3 22:1) —20.1 13.8 
December... 12,7 1, 227.9]; —14.0 18.0 |—101.6 | "11.9 
1938—January____- 12, 756 1, 223. 2 —4.6 2.1 —1.1 10 9 
February -. 12, 776 1, 200 6 20.7 8.0 | —18.2 99 
March....... 12,795 | 1,183.0 18.5) 52.9 —6| 106 
Se 4. Cf eee 74 3 rp a -12 10.5 
a a eee 49 8 52.8 | —53.9 11.4 
ee 4 ay eee 442 55.3 | -—15.5 9.5 
SR 13, 017 54.5 63.8 | —20.9 | 710.3 
| 
? Preliminary. r Revised. 


1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

Note.— Figures for domestic production of gold are those published 
in table. p. 809, adjusted to exclude production in Philippines. 
Adjustment based on annual figures reported by Director of Mint and 
monthly imports of gold to U. 8. from Philippines. For back figures, 
cone = those of domestic gold production, see Annual Report for 1937 
table 29). 


BANK SUSPENSIONS! 

















Member Nonmember 
banks banks 
Total, 
b od N I N 
anks Va- 9 n- ot 
tional | 5% | sured? | insured 
Number of banks suspended: 
| RE ee 57 pete 8 48 
ae 34 2 ete 22 8 
Pikcintenubescansscacan 44 See ee 40 3 
RRS ee 59 4 2 47 6 
1938—Jan.-July _......--- 38 RF cacke 32 5 
Deposits of suspended banks 
(in thousands of dollars) :3 
SE ee ee 36, 937 ae 1,912] 34, 985 
ES COE ERS ean ae 10, 015 5, 4 eitalinadies 3, 763 939 
SADE EE eres SS oS 1 i 2s 10, 207 592 
a eee 19, 723 % 379 1, 708 | 10, 156 480 
1938—Jan.-July ......._-- 10, 479 OO lntaccon 9, 425 1,018 























1 Represents licensed banks suspended; does not include nonlicensed 
banks placed in liquidation or receivership. 

2 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspen- 
sions were reported. 


Back figures.—See Annual Report for 1937 (table 76). 


FEDERAL RESERVE BULAEIN 


SEPTEMBER 1938 





MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars} 

















1938 
From or to— July June Jan.-July 
Im- Ex- Im- Ex- Im- Ex- 
ports ports ports ports ports ports 
garam BEERS E, oie! eR 4) ae oe a 
eae ye pee | See eAS 1,044 5, 000 
Germany. PY a AL, GD EE, RECA oe Conca 7“ na 
Netherlands.....___|___..... Z NE 571 
ESS TS Mears: be _ 3 ae i} 
Sweden.._...._._- 7, 685 |_- a) 96.436 1.2...<-.- 
Switzerland ___.__|__..___. ATES AE gf ie eae 226 |_- 
United Kingdom...| 4,980 4 | 20,509 |_..____. 95, 317 54 
3 ee 974 12 7 12] 5,185 63 
Mexico... 11, 172 49 835 119 | 24, 295 697 
Central America. | ee i ee 4 ) or 
Bolivia Pe, ee Be an ae PE | 4 Sa 
| Pee 390 |__ gg aS 4, 687 
Colombia.._......_- Te Ot RS 6, 319 
a eae fe See? 1, 847 
se : 253 |_ ih Boe Se 2, 418 |- 
Venezuela__________ 62 _ | eae 297 |. 
Australia........... 3, 434 |- ee 14, 668 
British India___.__- 1, 148 |. 2, 262 }....... 9, 781 
China and Hong 
REE So. Ne Sf are 2, 502 |. . 
a a5, 679 }...-.. <2 eee ht 3 
Philippine Islands_| 2, 422 |__- B, on }........) 16,070 1 
All other countries?. 188 |__- 239 1, 102 |... 
| eee 63, 880 65 | 55, 438 131 | 311, 854 5, 814 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table p. 809, and Annual Report for 1937 (tables 
31 and 32). 





























BANK DEBITS 
{Debits to individual accounts. Amounts in millions of dollars] 
Num- 1938 1937 
ber 
of 
centers} July June July 
Now. ¥ ot Cie. 2. nc eecswnawane 1 | 13,828 | 15, 637 16, 751 
Outside New York City__.-._---_-_- 140 | 16,677 | 17,169 | 20, 163 
Federal Reserve districts: 
Re et Bree ll 1, 673 1, 696 1, 995 
New York 7 | 14,479 | 16,398 7, 525 
PP Oia os ewer ecniscci~ 10 1, 467 1, 675 1 680 
0 ee ee eee 13 1, 585 1, 609 2, 184 
i. SE Sa SEE Hin SER 7 632 643 740 
EE ati tacucancncsenaadee pees 15 812 796 876 
JS ESE SAE edhdes 21 4, 130 4, 472 5, 208 
FS SE a eer eS 5 842 864 1,012 
Minneapolis... .............- 9 556 553 675 
3 a eee ee 15 1, 098 999 1,375 
ARS Re ae ee 10 647 661 758 
Be WONG Ww Se cb tc nn osagent 18} 2,584] 2,431 2, 885 
EE niesies aie kina deetieice 141 | 30,505 | 32,797 36, 914 











Back figures.—See Annual Report for 1937 (table 71). 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the Spee from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 




















































































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS? 
Nonmember {In millions of dollars 
Member banks banks ] 
Member banks Nonmember banks 
Call date Total Other ; 
Na- Mutual] non- Call date All ay 

Total || tional | State | savings} mem- banks Na- Mutual} Other 
banks ber Total tional State | savings | nonmem- 
banks banks | ver banks 
1938—June 30 _...-- 14,519 || 5,606 || 4,897 709 576 8, 337 | 19833—June 30__ | 37,998 || 23,338 || 14,772 | 8, 566 9, 713 4, 946 
Dec. 30_-._--- 15,011 6,011 5, 154 857 79 8, 421 Dec. 30_..| 38, 505 || 23,771 || 15,386 | 8,385 9, 708 5, 026 
1984—June 30___.-_- 15, 835 6, 375 5, 417 958 § 8, 882 | 1934—June 30__.| 41,870 || 26,615 || 17,097 | 9,518 9, 780 5 bm 

Dec. 31.-..-- 16,039 || 6,442 || 5,462 980 579 9, 018 Dec. 31_..| 44,770 || 28,943 || 18,519 | 10, 424 9, 828 6 
1935—Mar. 4....__- 16, 024 6, 422 5, 446 976 579 9, 023 | 1935—Mar. 4_._.| 44, 455 || 28, 589 || 18,502 | 10,087 9, 837 029 
June 29_..__- 15, 994 6, 410 5, 425 985 571 9,013 June 29___| 45, 766 || 29,496 || 19,031 | 10, 465 9, 920 6, 350 
| fees 15, 904 6, 400 5, 403 997 571 8, 933 Nov. 1_...| 47, 522 |} 31,072 || 20,128 | 10,944 9, 936 6, 513 
Dee. 31...--- 15, 837 6, 387 5, 386 1,001 570 8, 880 Dec. 31_. ‘ 32, 159 || 20,886 | 11,273 9, 963 6, 842 
1986— Mar. 4....._- 15, 808 6, 377 5, 375 1,002 569 8, 862 | 1936—Mar. 4..__| 48,716 || 31,774 || 20,605 | 11,169 9, 972 6, 970 
June 30_____- 15, 752 6, 400 5, 368 1, 032 566 8, 786 June 30__.| 51,335 || 34,098 || 21,986 | 12,112 10, 060 7, 176 
Dec. 31_._--- 15, 628 6, 376 5, 325 1,051 565 8, 687 Dec. 31_-_| 53,701 || 35,893 |} 23,107 | 12, 786 10, 143 7, 666 
1937— Mar. 31_-_-.-- 15, 569 || 6,367 || 5,305 | 1,062 565 8, 637 | 1987—Mar. 31__.| 52, 577 || 34,746 || 22,355 | 12,390 | 10, 157 7, 674 
June 303 ___.| 15, 527 6, 357 5, 293 1, 064 564 8, 606 June 30%__| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 7, 635 
Dec. 31 -...-. 15, 393 6, 341 5, 260 1, 081 563 8, 489 Dec. 31__.| 52,440 || 34,810 |; 22,655 | 12,155 10, 257 7, 373 
1938—Mar. 7 -._--_- 15, 348 6, 335 5, 250 1, 085 563 8, 450 | 1988—Mar. 7 .._| 51,697 || 34,118 || 22,264 | 11,854 10, 259 7, 320 
‘eee Eevee. 6, 338 5, 242 Rg Us micas Sete nea fee See 34, 745 || 22, 553 | 12,193 |....-- ‘ nieaie 
For footnotes see table below. For footnotes see table below 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date Mutual savings banks Other nonmember banks 
Total || Loans — Total || Loans —— , : am 
. nvest- nvest- 

Total Loans ments Total Loans ments 
1933—Junea 30 -.--_-_-__---- 40,076 || 22,203 | 17,872 || 24,786 || 12,858 | 11,928} 10,044 5, 941 103 5, 246 3, 404 1, 841 
ae 40,319 || 21,977 | 18,342 || 25,220 || 12,833 | 12,386 9, 985 5, 906 4,079 5, 115 3, 238 1,877 
19384—June 30_..-._.._.-.--- 42, 502 || 21,278 | 21,224 || 27,175 || 12,523 | 14,652 9, 904 5, 648 4, 256 5, 423 3, 108 2,315 
 ) a 48,458 || 20,473 | 22,984 |} 28,150 || 12,028 16,122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
1935— Mar. 4...-..---...--- 43,747 || 20,304 | 23,353 || 28,271 11,953 | 16,318 9, 775 5, 478 4, 297 5, 701 2, 963 2, 738 
eae ee 44, 416 20, 272 24, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5,779 3, 003 2,777 
SS ea ee 45,008 |} 20,140 | 24,868 || 29,301 11,841 | 17,460 9, 854 5, 302 4, 552 5, 853 2, 997 2, 856 
BP CRicicinccnntcsion 45,717 || 20,329 | 25,388 |} 29,985 |} 12,175 17,810 9, 804 5, 210 4, 594 5, 927 2, 944 2, 983 
1936—Mar. 4....--........- 46,115 || 20,267 | 25,847 || 30,288 || 12,099} 18,189 9, 795 5, 202 4, 592 6, 032 2, 966 3, 066 
June 90............... 48, 458 20, 679 27,778 32, 259 12, 542 19, 717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
Oo} 49,524 || 21,449 | 28,075 |} 33,000 || 13,360 | 19,640 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937—Mar. 31....-_.----_-- 49,138 || 21,790 | 27,348 || 32,525 || 13,699 | 18,826 10,096 5, 026 5,070 6, 518 3 065 3, 453 
June 308% _...._.-._-- 49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 6, 178 6, 778 3, 227 3, 550 
| 48, 566 || 22,198 | 26,368 || 31,752 || 13,958 | 17,794) 10,187 4, 996 5, 191 6, 627 3, 244 3, 383 
1938— Mar. 7 .......----.--- 48, 319 21, 779 26, 540 31, 521 13, 546 17, 975 10, 196 4, 995 5, 201 6, 602 3, 238 3, 364 
eS {ease | |S eree | etek wo 30, 721 12, 938 17, 783 ee | SE an ain abit ents oecses 

| 





























1 Nonmember bank figures not available. 

2 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937) that they are not 
shown et in a few State bank abstracts. 

3 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937, with deposits of $50,287,000 and total loans and invest- 
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports 


Back figures.—See Annual Report for 1937 (tables 48-49). 
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Loans to customers (except banks) Open-market loans Investments 
U.8. Govern- 
ei - Purchased paper =a obliga- 
ot ‘0 tions 
loans bro- Re | Other-| 1 pans Loans 
To port- | wise to 
Call date and kers to 
invest- eut- |otbers| Real | ia Se, |banks| Ac- bro. Other 
Total on | estate | banks’| cured _ |kers in | Total securi- 
ments side cept- Com 
New | Securi-| loans | own | and ances | Bills | mer. | New Full ties 
ties accept-| unse- pay- York y 
York ances | cured y- | Bble | cial | Oity Direct | guar- 
City! able in| .broad| Paper y anteed 
United|*°"°** bought 
States 
TOTAL—ALL MEM- 
BER BANKS 
1929— Dec. 31______. 35, 934 |} 23, 193 803 | 7,685 | 3,191 11, 515 714 212 80 291 | 1,660 | 9, 784 |} 3,863 |_____- 5, 921 
1933—June 303______ 24, 786 || 11, 337 165 | 3,752 | 2,372 192 | 4, 857 330 201 25 87 788 }11,928 |] 6,887 |....__ 5,041 
1934—Dec. 31_.__._- , 150 |} 10, 509 187 | 3,110 | 2,273 232 | 4,708 155 256 31 232 843 |16, 122 || 9, 906 989 | 5,227 
1985— Dec. 31__.--.- , 985 |} 10, 548 196 | 2,893 | 2, 284 169 | 5,006 98 181 29 272 | 1,047 |17,810 |/10, 501 | 1,768 5, 541 
1986— Dec. 31__--_-- 33, 000 || 11, 628 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 | 1, 144 |19, 640 |/11, 639 | 1,906 | 6,095 
1937— Mar. 31_...... 525 |} 11, 862 258 | 2,816 | 2,440 128 | 6, 220 99 170 22 386 | 1,159 |18, 826 |/10, 856 | 1,861 6, 108 
June 30_.__... 32, 739 |] 12, 369 258 | 2,829 | 2, 505 113 | 6, 663 115 131 15 377 | 1,278 |18, 454 |/10,870 | 1,819 | 5, 765 
Dee. 31_._.._.] 31, 752 |] 12, 638 212 | 2,752 | 2, 547 130 | 6, 996 70 126 23 364 738 |17, 794 1/10, 574 | 1,797 | 5, 422 
1938— Mar. 7___...__ 31, 521 |} 12, 287 203 2, 556 119 | 6,745 96 102 19 368 675 |17, 975 |}10, 625 | 1,827 5, 523 
June 30_.-...- , 721 |} 11,914 178 | 2,614 | 2,613 112 | 6,397 120 73 13 293 523 |17, 783 [110,215 | 2, 128 5, 440 
NEW YORE CITY 
1929— Dec. 31______- 8, 774 4, 964 55 | 2,145 169 2, 595 322 128 46 21 | 1,202 | 2,091 jj 1,112} _____ 979 
1933—June 303_____- , 133 || 2,297 38 | 1,044 157 120 937 162 224 10 10 720 | 3,709 || 2,551 |______ 1, 158 
1934— Dec. 31___.__- 7, 761 || 2,202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 || 3,246 278 | 1,078 
1935— Dec. 31______- 8,418 |} 2, 196 60 793 140 107 | 1,096 42 158 16 5 | 1,018 | 4,985 || 3, 425 401 | 1,159 
1936— Dec. 31___.-_- q 2, 567 78 753 144 65 | 1,527 42 136 10 5 | 1,095 | 5,425 || 3, 739 470 | 1,217 
1937— Mar. 31__..-_- 9, 101 2, 676 74 790 142 69 | 1,600 51 119 6 4] 1,105 | 5,140 || 3,356 473 1, 311 
June 30_._._.- y 2, 890 76 824 149 65 | 1,776 62 98 1 5 | 1,219 | 4,730 || 3,176 454] 1,100 
Dec. 31_._....| 8,313 2, 817 58 733 141 74 | 1,811 29 112 6 6 703 | 4,640 || 3, 207 388 1, 048 
1938—Mar. 7_......-. 8,317 |] 2,721 49 727 140 65 | 1,741 60 90 5 8 647 | 4,785 || 3, 180 432 | 1,174 
June 30 __.-... 8, 013 2, 499 47 717 132 62 | 1, 541 85 65 4 10 509 | 4,840 |] 3,031 709 1,101 
CITY OF CHICAGO * 
1929—Dec. 31___.... 1, 757 1, 330 240 533 21 535 88 9 5 5 ll 309 a 198 
19383—June 30 3_.____ 1, 287 589 48 251 30 24 237 30 27 7 12 13 610 , ae 226 
1934—Dec. 31___-.-- 1, 581 435 29 170 18 16 202 11 29 5 27 26 | 1,049 743 78 229 
1935—Dec. 31_.....- 1, 455 28 149 15 14 249 6 1 1 12 1 | 1,392 |] 1,061 88 248 
1936— Dec. 31___-..- 2, 100 613 50 140 13 8 402 6 3 1 10 1 | 1, 467 |] 1,107 94 268 
1937— Mar. 31_....__ 1, 868 629 52 155 14 2 407 4 2 1 12 1 | 1,220 853 94 278 
June 30_._-... 1, 969 651 50 145 13 6 437 2 3 1 16 1 | 1,205 907 94 204 
> 615 41 129 12 6 426 1 1 2 SP tonsorna 1, 266 916 94 255 
593 39 113 ll 6 423 j....... 1 2 See 1, 382 |] 1,008 100 275 
513 29 109 10 3 | RS Sees 1 Oo SS. 1, 281 859 122 300 
RESERVE CITY 
BANKS 
8, 418 425 | 2,775 | 1, 538 3, 679 258 42 24 102 239 | 2,944 |) 1,368 }_______ 1, 576 
4, 258 63 | 1,340 | 1,131 46 | 1,678 99 36 6 38 45,| 4,011 |] 2,483 |...____ 1, 528 
4, 024 90 | 1,124 | 1,090 49 | 1,671 55 13 9 108 105 | 5,715 || 3,809 279 | 1,628 
4,144 96 | 1,057 | 1,094 46 | 1,851 34 19 10 120 21 | 6,432 || 4,076 656 | 1,701 
4, 582 123 | 1,048 | 1,124 56 | 2, 231 23 17 5 131 36 | 7,000 || 4, 426 697 1, 877 
4, 618 114 | 1,039 | 1, 135 55 | 2,276 29 37 10 154 38 | 6,725 |] 4, 250 669 | 1,805 
4, 739 114 | 1,032 | 1, 164 39 | 2,389 34 25 7 145 44 | 6,635 || 4, 267 635 | 1,733 
4, 996 97 | 1,066 | 1,176 47 | 2,610 27 10 12 132 26 | 6,211 |] 3,961 637 1, 612 
4, 836 100 | 1,020 | 1,173 45 | 2,498 25 8 ll 134 18 | 6,219 |] 3, 962 648 1, 609 
4, 701 88 998 | 1,201 45 | 2,369 26 7 7 104 8 | 6, 298 |} 3,940 718 1, 639 
8, 481 83 | 2,231 | 1, 462 4, 705 45 33 5 163 208 | 4,439 || 1,267 |__.___ 3, 172 
4, 194 15 | 1,117 | 1,055 3 | 2,005 38 4 1 27 10 | 3, 598 |] 1,469 |______ 2, 129 
3, 849 14 996 | 1,026 2 | 1,810 27 5 2 92 50 | 4,756 || 2, 108 355 | 2,203 
3, 754 13 894 | 1,035 2 | 1,810 17 3 2 135 7 | 6,002 |} 1,940 623 | 2,439 
3, 866 16 843 | 1,123 3 | 1,881 14 4 2 178 13 | 5,747 || 2, 368 645 | 2,734 
3, 940 17 833 | 1, 150 2 | 1,937 15 12 5 216 16 | 5,741 || 2,397 626 2,719 
4, 089 18 828 | 1,179 2 | 2,062 16 4 5 211 15 | 5,794 |] 2,520 635 2, 639 
4, 210 16 824 | 1,219 2 | 2,149 13 3 3 208 9 | 5,677 |] 2,490 678 2, 510 
4, 138 15 804 | 1, 233 3 | 2,083 ll 3 1 208 9 | 5,589 || 2,477 647 2, 465 
June 30 .......] 9, 752 4, 201 14 790 | 1, 269 2 | 2,126 9 2 l 168 6 | 5, 364 |] 2,385 579 2, 400 
























































1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
2 Beginning June 30, 1933, figures relate to licensed banks only. 
3 Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 54-58). 
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SEPTEMBER 1938 FEDERAL RESERVE BULLETIN 783 
ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 
{In millions of dollars} 
Demand deposits Time deposits 
. Cash — 
e- items , 
: Bal- Interbank Certi-| Indi- Interbank Indi- 
a. ances or a LE fied | vid- | De vid- 
Call dat Fed- |OinP| “Gon | _in ey = | ae lie P a ioe 
all date n 0- * _| off- | part- epos- ‘os- _| Part- | row- 
= vault | mes- | PE | no. | For- | States > cers’ | ner- | its ad-| p,. tal = ner- | ings 
serv tice 1 i Gov- checks} ships, | justed‘ For- | sav- -a ships. 
serve banks! of col-| mes- | eign ern- funds cash cor- mes- eign | ings funds eur: 
banks leo- | tle | banks! ment letters | pora- tic |panks| pora- 
tion ? | banks Pe tions, banks tions, 
credit *| ete. etc 
TOTAL—ALL MEM- 
BER BANKS 
1929— Dec. 31. -_---- 2, 374 558 | 2,168 | 3,896 | 3,517 544 143 |1,335 | 1,681 | 17,526 | 16, 647 95 154 122 595 |12, 267 879 
1933—June 30 §______ 2, 235 405 | 2,008 | 1,485 | 3,057 145 806 |, 087 657 | 11,830 | 12,089 89 1 788 300 | 7,803 191 
1934— Dee. 31--__---- 4, 082 609 | 3,149 | 1,903 | 4, 569 147 | 1,636 |1, 799 838 | 14,951 | 15, 686 134 7 452 9, 020 13 
1935—Dec. 31 -_.---- 5, 572 665 | 3,776 | 2.255 | 5, 696 444 844 |2, 129 882 | 18,035 | 18, 801 151 5 218 361 | 9, 680 6 
19386— Dec. 31--_-...| 6, 572 697 | 4,066 | 2,533 | 6,402 432 882 | 2,329 881 | 20,970 | 21, 647 153 6 104 296 | 10, 429. 15 
1937— Mar. 31___--- 6, 613 662 | 3,445 | 1,974 | 5, 752 458 415 |2, 564 677 | 20,085 | 21, 352 153 6 97 269 | 10, 639 18 
une 30-..__-- , 897 629 | 3,207 | 2,201 | 5, 298 615 628 |2, 577 752 | 20,272 | 21,401 123 14 100 292 |10, 818 16 
OS : ee 7, 005 589 | 3,414 | 2,259 | 5, 436 453 781 |2, 132 767 | 19.747 | 20,387 129 11 95 482 | 10, 806 12 
1938— Mar. 7........| 7, 249 604 | 3,561 | 1,407 | 5,615 366 752 |2, 237 566 | 19,116 | 20,513 137 ll 90 512 |10, 845 28 
June 30_._.-.-- 8, 004 712 | 4,084 | 1,899 | 6,096 321 543 |2, 314 662 | 19,816 | 20, 893 135 10 83 454 |10, 874 11 
NEW YORK City ® 
1920—Dec. 31--__- 827 68 179 | 2,406 | 1,198 464 20 128 | 1, 180 5, 847 4, 750 40 133 18 33 | 1,112 179 
1933—June 30 §____ 846 46 101 874 | 1, 255 127 332 96 461 4, 676 4. 35s 22 1 110 4 671 8 
1934— Dec. 31--_-_-- 1, 676 RA 103 | 1 0A9 | 1,798 126 792 229 540 5, 370 5, 069 1 7 56 4 c= 
1935— Dec. 31.-.._. | 2, 541 65 111 | ' 133 | 2,338 410 224 323 524 6, 479 >. | ae 4 2 12 |. | es 
1936— Dec. 31-____- 2, 653 61 133 | 1,087 | 2, 493 393 225 285 457 7, 274 SG icedacl: A Beas 13 679 12 
1937— Mar. 31_____- 2,719 56 123 853 | 2,171 419 129 314 354 7, 237 (of 3) See ) i ee 14 758 1 
June 30_____- 2, 749 60 105 996 | 2,014 575 306 368 427 6, 934 4 fl (. Gf See 17 767 3 
| ee 2, 738 56 120 989 | 2.108 416 382 189 404 6, 507 ky (| eee 49 | 
1938— Mar. 7......__| 2, 941 59 95 605 | 2,173 327 360 185 327 6, 429 6, 336 }.---.- | See 67 694 12 
June 30___..- 3, 517 65 119 842 | 2,514 283 123 273 367 6, 900 6, 698 anata © Teewke 32 604 = 
CITY OF CHICAGO * 
1929— Dee. 31. ____- 169 13 133 158 310 26 s 42 32 1, 041 957 19 7 2 58 332 41 
1933—June 30 §_____ 232 34 203 61 259 2 46 87 16 870 | a 6 1 a 
1934— Dee. 31______. 415 40 207 90 445 2 46 182 23 1,073 | Se eee Osea wn 8 nts 
1935— Dee. 31... - All 39 209 135 522 4 QR 208 27 1, 301 J Se See, Sh Ce . | oe 
1936— Dec. 31___.--- 558 32 188 159 599 5 7 191 7 1, 4€5 i) ee ae ee Sa | 
1937— Mar. 31_______ 482 21 93 114 596 5 96 203 38 1, 001 440 1 
June 30..___- 596 27 156 130 536 6 41 | 208 22} 1,409 . 7 
Dec. 31. .....- 596 27 179 146 528 5 64 207 23 1, 354 , 435 | 
1938— Mar. 7.....__- 566 22 135 84 76 7 92 170 17 1, 270 | ee ee ee 16 | 
June 30__..___- 936 31 208 106 688 6 86 | 221 , ieee oie af a Ree Siete 16 443 
BESERVE CITY BANKS 
1929— Dee. 31. -____- 751 156 $47 | 1,041 | 1,604 50 76 423 300 5, 547 5, 229 30 14 41 371 | 4,433 292 
1933—June 30 §______ 705 122 | 1,002 401 | 1,315 15 312 349 108 3, 708 3, 764 [_ 388 | 208 | 2,941 16 
1 i ae 1, 268 207 | 1, 543 537 a 17 620 585 169 4, 919 5, 136 117 1 186 | 206 | 3,404 | __._. 
1935— Dee. 31. __._- 1,594 | 256 | 1,779 752 | 2,422 28 385 | 707 204 | 6,001 | 6,161 | 134 1 79 | 266 | 3,796 |.__-.. 
1936 — Dec. 31.____-- 2, 108 285 | 1,816 971 | 2,826 33 407 843 230 7, 023 7, 126 137 1 35 i | ae 
1937— Mar. 31_______ 2, 108 264 | 1,545 764 | 2, 546 32 132 935 155 6, 833 7, 159 137 2 34 176 | 4,064 5 
212 | 1,392 805 | 2,339 33 212 | 934 163 6, 840 7, 132 108 2 35 190 | 4,140 1 
200 | 1,470 841 | 2,389 256 777 192 | 6,743 6, 870 107 + 34 266 | 4,161 |____-- 
213 | 1,632 538 | 2, 461 31 234 809 121 6,455 | 6,848 116 3 33 269 | 4,198 5 
300 | 1,951 693 | 2,514 30 266 812 146 6, 668 6, 934 113 2 31 262 | 4,238 j...-.-.- 
321 908 291 405 3 39 742 169 5, 091 5, 711 7 61 133 | 6,390 367 
203 7 149 228 1 116 555 72 2,576 | 3,054 2 Ce 86 | 3,833 167 
275 | 1,296 207 342 2 178 | 804 106 3,589 | 4,292 | | 210 84 | 4, 554 13 
305 | 1,676 235 415 1 137 901 127 4, 254 5, 047 >) = 136 83 | 4,879 8 
319 | 1,929 316 483 2 178 |1,011 167 5,177 6, 039 | | Seen 69 80 | 5, 275 3 
321 | 1, 684 242 2 57 }1, 113 130 5, 013 6, 012 | | ae 64 79 | 5,377 ll 
330 | 1, 554 269 409 2 69 | 1, 067 139 | 5,089 | 6,027 i re 85 | 5,459 12 
307 | 1,645 283 412 1 78 959 149 5, 143 5, 968 , ee 61 158 | 5, 504 12 
310 | 1,700 180 403 1 66 |1,073 101 4, 963 5, 957 / , 56 159 | 5, 508 11 
316 | 1, 806 258 380 2 68 |1, 008 126 4, 863 5, 738 22 a 52 144 | 5, 499 ll 
1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘ Other assets.”’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets." 
2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
band but not in process of collection, amounting on that date to $16,000,000. 
§ Includes “Due to Federal Reserve barks (transit account),” known as “Due to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935, 
4 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 
5 Beginning June 1933 figures relate to licensed banks only. 
6 Central reserve city banks. 
Back figures.—See Annual Report for 1937 (tables 54-58). 
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ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OF REPORTING MEMBER 
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY 
{Monthly data are averages of weekly figures. In millions of dollars] 
Loans | Investments 
a ee ae rae’ Re- 
| | | serve Bal- 
Total || || Com- | Other liv. 8. Govern- with ances 
loans \|mercial, To loans ment obliga- Fed- | Cash} with 
Date or month and | | indus- | Open | brokers!for pur-| Real | Loans } tions Other | eral in |domes- 
invest- || Total = mar- and chas- | estate to Other | Total | __| securi-| Re- j|vault| tic 
ments || | an ket | dealers | ing or | loans | banks | loans ties | serve banks 
| ao paper | in se- | carry- Fully banks 
| cul- | curities | ing se- |, Direct} guar- 
\| tural | curities anteed 
TOTAL—101 CITIES ] | | 
1937—July-_.__--- 22, 219 || 9, 743 || 4,397 | 46: 1, 375 706 | 1, 164 124 | 1,514 {12,476 || 8,268 | 1,170 | 3,038 | 5, 291 312 1, 771 
1938—January ._._| 21, 285 || 9,137 || 4,462 | 461 825 623 | 1, 163 67 , 536 |12, 148 || 8,118 | 1,131 | 2,899 | 5,614 315 1, 986 
February___| 21, 214 || 8, 936 H 4, 391 446 738 616 , 160 67 1, 518 |12, 278 || 8,168 | 1,147 | 2,963 | 5, 646 294 2, 016 
= 21,072 || 8, 884 | 4, 328 426 762 611 | 1,158 86 | 1,518 |12, 188 || 7,992 | 1,159 | 3,037 | 5,724 302 1, 992 
 . ae 20, 819 || 8,604 || 4, 229 403 622 592 | 1, 147 104 1 507 |12, 215 || 7,955 | 1,179 | 3,081 , 885 342 2, 107 
ss 20, 732 8, 430 ! 4, O85 380 602 589 | 1, 154 115 | 1,505 |12, 302 || 7,980 | 1,354 | 2,968 | 6,070 384 2, 296 
June_.......| 20, 696 8, 384 | 3, 953 354 686 582 | 1, 158 125 , 526 |12,312 | 7,864 | 1,453 | 2,995 | 6, 407 398 2, 406 
| eS 20, 530 | 8, 213 ! 3, 878 334 629 577 | 1,159 121 | 1,515 |12, 317 || 7,703 | 1, 567 | 3,047 | 6,675 403 2, 435 
1938—June 8.____- 20, 944 || 8, 625 3, 962 361 873 582 | 1,159 167 | 1,521 |12,319 7,891 | 1,434 | 2,994 | 6,355 404 2, 388 
June 15...-- 20, 866 8, 361 |} 3, 958 354 663 581 | 1, 157 121 | 1,527 |12, 505 || 8,032 | 1,451 | 3,022 | 6, 405 385 2, 446 
June 22..__- 20, 572 || 8,279 || 3,916 348 640 580 | 1,159 113 | 1,523 |12, 293 || 7,782 | 1,481 | 3,030 | 6, 448 397 2, 409 
June 29____- 20, 561 || 8,321 |} 3,936] 340 652 583 | 1, 160 113 | 1,537 |12, 240 || 7,770 | 1,488 | 2,982 | 6,574 417 2, 415 
ce 20, 476 || 8,252 || 3,880 | 335 661 577 | 1, 157 120 | 1,522 |12) 224 || 7,727 | 1.499 | 2,998 | 6,577 | 403 | 2 428 
July 13....- 20, 468 I 8,231 || 3,885 | 335 638 578 | 1, 159 118 | 1,518 |12, 237 || 7,730 | 1,505 | 3,002 | 6, 737 415 2, 462 
July 20_.__- 20, 618 || 8, 208 || 3,878 | 332 6§23 57 1, 159 128 | 1,510 |12, 410 7,696 | 1,622 | 3,092 | 6, 709 389 2, 428 
July 27 20, 556 {| 8,161 || 3,869 334 595 577 | 1, 162 116 | 1,508 |12, 395 || 7,659 | 1,640 | 3,096 | 6,675 405 2, 423 
Aug. 3.... 20, 560 || 8, 165 || 3, 865 336 602 574 | 1,161 111 | 1,516 |12, 395 || 7,655 | 1,646 | 3,094 | 6,570 378 2, 399 
Aug. 10 20,611 || 8,199 || 3,889 336 622 574 | 1,159 106 | 1,513 |12,412 |) 7,669 | 1,650 | 3,093 | 6, 550 393 2, 365 
Aug. 17.....| 20,632 | 8, 223 || 3,900 337 632 578 | 1, 160 115 | 1,501 {12,409 || 7, 674 | 1,628 | 3,107 | 6,568 382 2, 437 
Aug. 24 20, 713 |} 8,217 || 3,890 | 335 636 580 | 1, 158 114 | 1, 504 |12,496 || 7,724 | 1,653 | 3,119 | 6,639 396 2,419 
NEW YORK CITY | | 
1937—July......--| 8,375 || 3,975 |] 1,742 161 159] 27 134 85 | 420 | 4,400 || 2,986 | 441] 973 | 2,486] 51 68 
1938—January_...| 7,834 || 3,373 ] 1,719 184 665 | 213 128 38 426 | 4,461 | 3, 098 386 977 | 2, 683 54 71 
February -. 7, 826 | 3, 26 1, 704 169 587 212 126 40 422 | 4,566 || 3,131 404 | 1,031 | 2,719 51 65 
March.._-_- 7,717 || 3, 247 | 1, 670 | 155 606 212 123 56 425 | 4,470 1] 2, 954 426 | 1,090 | 2,844 50 70 
April__- 7, 647 || 3,078 || 1,628 147 489 201 118 77 418 | 4,569 | 2,995 443 | 1,131 | 2,946 51 68 
May....-_- 7,614 || 3,007 i| 1, 565 139 473 205 118 87 420 | 4,607 || 3,033 564 | 1,010 | 3,010 50 70 
June........| 7,671 || 3,038 |} 1,511 131 549 200 118 97 432 | 4,633 || 2,973 650 | 1,010 | 3, 208 53 75 
July_._- 7, 492 || 2,922 {| 1,457 13] 497 194 118 93 432 | 4,570 || 2,821 723 | 1,026 | 3,380 52 74 
| i | e 
1938—June 8.___- 7,947 || 3,244 || 1,511 133 714 200 118 139 429 | 4,703 3,041 643 | 1,019 | 3,091 52 80 
June 1§____- 7,793 || 3,009 || 1,514 131 522 197 118 93 434 | 4,784 | 3,105 652 | 1,027 | 3,174 49 73 
June 22____- , O84 || 2,974 HI 1, 501 130 515 197 119 84 428 | 4,610 | 2,911 663 | 1,036 | 3,219 50 71 
June 29.__..| 7, 552 | 3,000 || 1, 504 129 520 201 118 86 442 | 4,552 || 2, 885 678 989 | 3,339 58 71 
gf ae 7, 494 || 2, 968 | 1,463 | 130 537 195 118 92 433 | 4,526 || 2,844 684 998 | 3,277 53 72 
July 13-..... 7, 449 | 2, 932 ! 1, 464 132 496 193 119 93 435 | 4,517 2, 837 687 993 | 3,412 52 77 
July 20-.._- 7, 5387 || 2,910 |} 1,451} = 131 486 194 117 101 430 | 4,627 || 2,815 753 | 1,059 | 3,444 49 7 
July 27 7,490 || 2,879 ! 1, 450 131 469 193 118 8S 430 | 4,611 2, 787 770 | 1,054 | 3, 386 52 70 
Aug. 3 7,488 || 2,877 | 1, 443 132 474 192 118 83 435 | 4,611 || 2,778 781 | 1,052 | 3,313 48 69 
Aug. 10 7, 527 || 2,915 || 1, 460 132 499 191 118 79 436 | 4,612 |) 2,780 786 | 1,046 | 3,301 50 69 
Aug. 17 7, 542 || 2,942 || 1,470 133 5O8 196 118 8&9 428 | 4,600 || 2,781 773 | 1,046 | 3,339 50 70 
Aug. 24.. 7, 613 || 2,951 |} 1, 480 132 507 198 118 7 429 | 4,662 | 2,820 797 | 1,045 | 3,375 51 69 
| i j 
OUTSIDE NEW | | 
YORK CITY | | 
! j | | 
1937—July = 13, 844 i| 5, 768 | 2, 655 302 216 432 | 1,030 39 | 1,094 | 8,076 }, 282 729 | 2,065 | 2,805 261 1, 703 
wie ~~ 13,451 || 5,764 || 2,743 277 160 410 | 1,035 29 | 1,110 | 7, 687 || 5,020 745 | 1,922 | 2,931 261 1,915 
February___| 13,388 || 5, 676 1} 2, 687 277 151 404 | 1,034 27 | 1,096 | 7,712 || 5,037 | 743 1, 932 | 2,927 243 1, 951 
March. .___- 13, 355 || 5,637 || 2, 658 | 271 156 399 | 1,030 30 | 1,093 | 7,718 | 5,038 733 1 947 2, 880 252 , 922 
ee 13,172 || 5,526 || 2,601 | 256 133 391 | 1,029 27 | 1,089 | 7,646 | 4, 960 736 | 1,950 | 2,939 291 2, 039 
| RES 13, 118 || 5, 423 1} 2,520] 241 129 384 | 1,036 28 | 1,085 | 7,695 || 4,947 790 | 1,958 3, 060 334 2, 226 
> 13, 025 || 5, 346 I] 2,442 | 22 137 382 | 1,040 28 | 1,094 | 7,679 |; 4,891 803 | 1,985 , 199 345 2, 331 
July 13, 038 || 5, 291 || 2, 421 203 132 383 | 1,041 28 | 1,083 | 7, 747 || 4,882 844 | 2,021 | 3, 295 351 2, 361 
1938—June 8_____- 12, 997 ) 5, 381 | 2, 451 228 159 382 | 1,041 28 | 1,092 | 7,616 || 4,850 791 | 1,975 | 3,264 | 352 | 2,308 
June 15.____| 13,073 || 5,352 || 2, 444 223 141 384 | 1,039 28 | 1,093 | 7,721 | 4, 927 799 | 1,995 | 3,281 | 336 | 2,373 
June 22..___| 12,988 || 5,305 || 2,415 218 125 383 | 1,040 29 | 1,095 | 7,683 || 4,871 818 | 1,994 | 3,229 | 347] 2,338 
June 29_____ 13,009 || 5, 321 i| 2, 432 211 132 382 | 1,042 7 | 1,095 | 7, 688 4, 885 810 | 1,993 | 3, 285 359 2, 344 
guly $.....- 12, 982 \| 5, 284 || 2,417 205 | 124 382 | 1,039 28 | 1,089 | 7,698 || 4,883 815 | 2,000 | 3,300 350 2, 356 
July 13_____] 13,019 || 5,299 || 2,421 203 | 142 385 | 1,040 25 | 1,083 | 7,720 || 4,893 | 818 | 2,009 | 3,325) 363] 2,385 
July 20_....} 13,081 || 5,298 || 2,427 201 | 137 384 | 1,042 27 | 1,080 | 7,783 || 4, 881 869 | 2,033 | 3, 265 340 2, 352 
July 27 13, 066 || 5,282 |} 2,419 203 126 384 | 1,044 28 | 1,078 | 7, 784 || 4,872 870 | 2,042 | 3, 289 353 2, 353 
Aug. 3 13, 072 || 5,288 || 2,422 204 | 128 382 | 1,043 28 | 1,081 7, 784 || 4,877 865 | 2,042 | 3, 257 330 2, 330 
Aug. 10 13, OR4 | 5, 284 || 2,429 204 123 383 | 1,041 27 | 1,077 | 7,800 || 4, 889 864 | 2,047 | 3, 249 343 2, 296 
Aug. 17 13, 090 || 5, 281 || 2, 430 204 | 124 382 | 1,042 26 | 1,073 | 7,809 | 4, 893 855 | 2,061 | 3, 229 332 2, 367 
Aug. 24 13, 100 | 5, 266 | 2, 410 203 | 129 382 | 1,040 27 | 1.075 | 7,834 || 4,904 856 | 2,074 | 3, 264 345 2, 350 





























Note: For description of figures see BULLETIN for November 1935, pages 711-738, or reprint, which may be obtained from the Division of Research 


and Statistics, and BULLETIN for June 1937, pages 530-531. 


of BULLETIN for December 1935 5, Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports. 


For back figures see BULLETIN for November 1935, pages 711-738, or reprint, page 876 
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FEDERAL RESERVE BULLETIN 


REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OF REPORTING MEMBER 
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY 


[Monthly data are averages of weekly figures. In millions of dollars] 


785 





Cash 


Demand deposits 























| Total || 
L. —4 | assets || 
ed as | Other || l Interbank 
Date or month ‘ i] United | Certi- 
“ate i | States | fled | 4 
pow te || Total || Domes- Govern-| checks,| O*er 
collec- liabil- | ; Foreign 
tion ! iabil- || _ tic banks | ™ent etc. 
| ities || banks 
HI 
TOTAL—101 CITIES | 
1937—July . __.._- 1,497 | 1,277 || 32,367 || 4,984 606 447 480 | 16, 001 
1938—January-.......- 1,334 | 1,270 || 31,804 6,174 421 665 433 | 15, 339 
February-_-__-- 206 | 1,310 || 31,686 |) 5,172 383 638 367 | 15,348 
_ 1, 301 1, 208 || 31,689 || 5, 164 348 700 433 | 15, 227 
[ear 1,275 | 1,281 || 31,709 |! 5,292 327 612 393 | 15,318 
OS 1,226 | 1,307 || 32,015 || 5,596 309 549 407 | 15,397 
0 ER 1,477 | 1,328 || 32,712 || 5,736 305 501 536 | 15, 873 
: ae 1,322 | 1, 269 || 32, 634 || 5, 821 302 452 443 | 15, 900 
il 
1938—June 8__..____. 1,415 | 1,350 || 32,856 || 5,798 303 520 620 | 15,829 
June 15__.____. 1,862 | 1, 342 || 33,306 || 5, 819 300 506 717 | 16, 210 
June 22_...___. 1,200 | 1,345 || 32,371 || 5,676 306 483 358 | 15,778 
June 29__.._.__. 1,353 | 1, 280 || 32, || 5, 664 311 | = 465 426 | 15, 963 
7] ae 1,317 | 1,263 32, 464 || 5, 847 309 | 463 416 | 15,702 
Jers 18......<.< 1,509 | 1,261 32, 852 || 5,878 304 455 521 | 15, 982 
| ae 1,296 | 1,271 || 32,711 || 5,825 299 449 462 | 15,961 
i ae 1, 167 , 282 |} 32,508 |] 5, 734 295 441 371 | 15, 956 
Aug. 3 1,132] 1,275 || 32,314 |) 5,812 301 436 350 | 15, 733 
Aug. 10. _- | 1,115 | 1,271 |] 32,305 || 5,777 305 430 364 | 15, 760 
Aug. 17_.__. 1,184 | 1, 268 || 32,471 || 5,840 311 425 337 | 15, 867 
Aug. 24 1,071 | 1, 262 1 32,500 || 5, 763 316 421 359 | 15,926 
NEW YORK CITY | | 
| | 
1937—July .____- | 658 455 || 12,093 || 1, 940 563 233 307 | 6, 404 
1938—January__..._- 601 471 || 11,714 || 2,004 386 358 276 | 6,110 
February____- 506 477 | 11, 644 || 2,095 347 343 222} 6,143 
March._._____- 614 475 || 11,770 || 2,086 310 325 280 | 6, 264 
i a 568 476 || 11,756 || 2, 187 288 206 236 | 6,361 
rae 553 491 || 11,788 |) 2,354 71 150 256 | 6,302 
eee 748 495 |} 12,250 || 2, 430 269 120 368 | 6, 609 
tee 602 485 || 12,085 |} 2, 443 266 108 279 6, 559 
1938—June 8__._____ 733 504 || 12,407 || 2, 482 266 128 459 | 6, 590 
Joe 16. .....-. 1, 036 486 || 12,611 || 2,481 264 119 542 | 6,754 
June 22. ....__- 532 490 || 11,946 || 2,394 270 110 213 | 6,506 
June %........... 661 491 || 12,172 || 2, 402 275 109 268 | 6,670 
| ae 57 482 || 11,951 |) 2, 435 272 110 248 | 6,440 
5) =e 730 478 || 12,198 || 2, 456 268 109 352 | 6, 584 
pk 590 487 || 12,183 || 2, 455 264 110 297 | 6, 636 
July 27 516 492 || 12,006 || 2 2, 424 259 104 217 6, 577 
Coa aa 443 494 || 11,855 . 436 64 105 192 | 6,439 
Aug. 10__.__- 480 486 || 11,913 ri 421 268 104 220 6, 489 
i S\ See 473 483 || 11, 957 2, 453 273 104 192 | 6,505 
Aug. 24._.____. 165 478 || 12,051 2, 424 276 | 104 217 | 6,590 
OUTSIDE NEW YORK | | 
| | 
1937- yom Bone &39 822 | 20, 274 1 3, 044 43 214 173 | 9,597 
1938—. anuary.. ale deat 733 799 || 20,090 || 3,080 35 307 157 9, 229 
February_____- 700 833 20,042 || 3,077 36 295 145 | 9, 205 
March.._...___- 687 823 || 19,919 | 3,078 38 375 153 | 8,963 
i ee 707 805 || 19,953 || 3, 105 39 406 157 | 8, 957 
(| 673 816 || 20,227 || 3,242 38 399 151 | 9,095 
| AS 729 833 || 20,462 || 3, 306 36 381 168 | 9, 264 
July 720 784 | 20, 549 || 3, 378 36 344 164] 9,341 
| | 
1938—June 8_.._____. 682 846 || 20,449 || 3,316 37 392 161 | 9, 239 
June 15. ______- 826 856 || 20,695 || 3, 338 36 387 175 | 9, 456 
June 22. ._.___- 668 855 || 20, 425 || 3, 282 36 373 145 | 9,272 
June 29_______- 692 789 || 20,428 || 3, 262 36 356 158 | 9, 293 
July 6__..-____- 744 781 || 20, 513 | 3, 412 37 353 168 | 9, 262 
July 13......... 779 | 783 || 20,654 || 3,422 36| 346] 169] 9,398 
. 3 706 784 || 20,528 || 3,370 35 339 165 9, 325 
J0ly: 97... -..... 651 790 || 20, 502 || 3,310 36 337 154 | 9,379 
Ave: 3. ....... 689 781 || 20,459 || 3,376 37 331 158 | 9, 204 
Avie, 10.........- 635 785 || 20,392 || 3, 356 37 326 144 | 9, 271 
Aug. 17 711 785 || 20,514 || 3,387 38 321 145 | 9, 362 
a 606 784 | 20, 449 || 3,339 40 317 142 | 9,336 





























uae 


ees. 
justed? 


14, 984 
14, 438 
14, 509 
14, 360 
14, 437 
14, 579 
14, 932 
15, 021 


15, 034 
15, 065 
14, 936 
15, 036 
14, 801 
14, 994 
15, 127 
15, 160 
14, 951 
15, 009 


15, 020 | 


15, 214 


6, 054 
5, 785 
5, 859 
5, 931 
6, 029 
6, 005 
6, 228 
6, 236 


6, 316 
6, 260 
6, 187 
6, 277 
6, 115 
6, 206 
6, 343 


6, 278 |: 


6, 188 
6, 229 
6, 224 
6, 342 


2 
Se 


GP 90 2 gh 9” OP GP 
By 
z8 


232 
Sane 


90 98 Ge GG GP IP GP GH Ge GH Ge 
ae 
See 


= 
3§ 























| Time deposits 
+ Re saonel Interbank 
Do- | For- Other 
mestic) eign 
hanks | banks 
101 17 | 5, 254 
112 8 | 5,210 
114 9 | 5, 237 
116 9 | 5,239 
115 9 | 5,223 
110 9 | 5,214 
lll 9 | 5, 231 
115 8 | 5,211 
108 9 | 5, 230 
108 9 | 5,227 
114 9 | 5,242 
116 9 | 5,239 
116 9 | 5,229 
114 8 | 5,209 
114 8 | 5,208 
116 8 | 5,200 
115 8 | 5,193 
112 9 | 5,193 
113 9 | 5,215 
112 9 | 5,217 
| 
: | 14| 746 
eS: 6| 646 
‘acticin | 7 660 
aes 7 656 
he. 7 654 
Ril sicadil 7 636 
ey 7| 654 
ve 6 | 648 
| 
| oe eee 7 657 
aed oe 7 656 
ene 7 659 
eddhccuans 655 
eaiianeedl 7 655 
eS 6 649 
inten 6 644 
ee at 6 645 
a 6 637 
a 6 | 638 
6| 660 
awa | 6 659 
101 3 4, 508 
112 2 | 4,564 
114 2 | 4,577 
116 2 | 4,583 
115 2 | 4,569 
110 2 | 4,578 
111 2 | 4,577 
115 2 | 4,563 
108 2 | 4,573 
108 2 | 4, 571 
114 2 | 4,583 
116 2 | 4, 584 
116 2 4,574 
114 2) 4,560 
114 2 | 4,564 
116 2] 4,555 
115 2 | 4,556 
112 3 | 4,555 
113 3 | 4, 555 
112 3 | 4,558 
i 











row- 
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ities 


Capi- 
tal ac- 
count 


30 90 90 90.90 
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1 Does not include cash items in process of collection reported in balances with domestic banks. 
3 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO 


{In millions of dollars] 
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| Loans Investments 
iL ms : Re- 
l | | | | serve Bal- 
Total | || Com- Other | U.S. Govern- with ances 
Federal Reserve loans | mercial, To loans | | | ment obliga- Fed- Cash with 
district and and | | indus- | Open | brokers|for pur-| Real cams | tions Other eral in domes- 
date (1938) invest- | Total || trial, | mar- and chas- | estate | | Other Total || securi- Re- vault _ tic 
ments || | and ket | dealers} ing or | loans banks loans i] ties serve banks 
} | agri- | paper] inse- | carry- | | Fully banks 
i } cul- curities | ing se- | | || Direct} guar- 
| | tural curities | anteed 
| } | i} 
= ——_—$_——_— — —_—_—_ —_—_———|} $$$ }} ——_$ | —_ —__ —_ —— sce iea | ES | —— 
BOSTON (6 cities) | | | \| 
Op SE eee 1, 108 | 583 | 268 64 21 32 82 | 3 | 113 525 || 365 31 129 349 123 139 
Aug. 3 er a Se aw 1, 103 | 580 | 267 | 63 21 31 82 | 3 | 113 523 || 364 31 128 356 122 140 
ES 1,110 | 585 |) 269 63 21 32 82 | 3{ 115 525 || 366 31 128 349 123 134 
Aug 17 PS. ee 1, 106 583 | 271 | 63 21 31 82 | 3 112 523 || 363 30 130 349. 123 134 
a 1, 101 580 || 267 | 62 22 31 82 | 3 113 521 || 361 30 130 356 124 131 
NEW YORK (8 cities)* | 
(ASTER ae 8, 305 || 3, 271 | 1, 563 142 475 263 222 | &S | 518 5,034 || 3,001 821 | 1,212 3, 511 69 163 
Aug. 3 REET --- 8,305 || 3,270 | 1,557 | 142 480 251 222 | 83 | 525 5,035 || 2,993 831] 1,211 3,452 63 159 
oS Ss 8, 344 || 3,307 | 1,575 143 504 260 221 | 79 | 525 5,037 || 2,999 833 | 1,205 3,431 66 158 
Aug. 7 > Reece ee eee 8, 358 || 3, 332 | 1, 583 144 513 265 221 | 89 | 517-5, 026 || 3,001 820 | 1,205 3,471 65 163 
Aug. 24.._-- 8, 341 || 3,339 | 1,591 143 | 512 257 221 | 88 | 517-5, 092 || 3,042 846 | 1,204 3,516 67 158 
PHILADELPHIA (4 cities) i | | \| 
oS - eae es 1, 133 417 | 191 19 16 34 5Y | 2 | 96 716 |; 341 95 280 240 17 148 
_ * roe 1, 135 418 | 191 19 16 34 59 | 2 97 717 || +340 95 282 234 16 154 
See 1, 136 419 | 193 19 16 34 58 | 2 97 717 || 340 94 283 226 17 148 
Aug. 17 1, 133 419 | 193 20 16 34 58 | 2 96 714 || = 337 94 283 224 16 161 
Aug. 24 1, 129 418 H 192 1) 16 34 58 | 2 96 711 i] 334 94 283 223 16 155 
CLEVELAND (10 cities) | 
|} eae 1,770 664 || 253 11 21 37 172 | 2 168 1,106); 743 97 266 359 39 287 
Aug. 3_- : ating) ee | 664 | 254 11 21 37 172 | 2 167 1, 104 || 741 97 266 361 35 279 
Aug. 10_- cswasden. ane: oo 256 11 20 37 172 2 164 1,104); 740 97 267 357 37 270 
i | eres Cae 662 | 255 ll 21 36 172 2 165 1, 108 || 745 91 267 367 36 2638 
Aug. 3 24. 1,771 659 | 253 ll 21 36 171 2 165 | 1,112 | 749 91 272 384 37 261 
RICHMOND (12 cities) | 
OE See ae 606 230 | 99 10 3 16 32 2 68 376 | 282 33 61 142 19 136 
Aug. 3 5 ce Ee eo al 606 230 | 100 10 3 16 32 1 68 376 || 282 33 61 148 17 134 
Se 606 |} 229 | 99 ll 3 16 32 1 67 377 || 282 34 61 147 18 135 
SE: Ee aes 608 | 229 | 99 11 3 16 32 1 67 379 || 283 34 62 148 17 144 
“St SRE RSS 609 || 228 | 99 11 3 16 31 1 67-381 ll 284 34 63 147 18 150 
ATLANTA (8 cities) | | \| 
fee ue 551 285 155 3 6 15 28 5 73 266 } 142 44 80 97 12 126 
a enna 556 288 | 156 3 6 15 28 6 74 268 142 43 83 96 ll 124 
_ i eee 552 284 154 3 5 15 28 5 74 268 | 142 43 83 103 11 127 
>} ) ee Rae: ES 551 282 | 154 3 5 15 27 4 74 269 142 43 s4 103 ll 133 
Ns BE oii cont bene 551 280 | 152 3 6 15 27 3 74 271 144 43 84 101 12 139 
CHICAGO we cities) * | 
gt Se ae 2, 844 816 466 32 28 79 92 4 115 2,028 1, 349 225 454 1,139 65 426 
0 ee 2,842 | 819 465 34 29 79 92 4 116 2,028 | 1, 345 224 454 1,110 60 429 
SRO 2, 852 823 468 34 30 79 92 4 116 = 2,029 || 1, 352 223 454 1,087 61 425 
_ ft eee ee 2, 865 830 474 34 31 79 93 4 115 2,035 || 1,352 224 459 | 1,060 59 428 
PN rein ieee 2, 870 832 467 34 35 79 93 4 120 2,088 |} 1,352 226 460 1,076 62 424 
ST. LOUIS (5 cities) 
gh ees 648 285 | 174 5 5 12 48 7 34 363 || 201 64 98 172 11 126 
SS a ae 652 286 77 5 5 13 48 6 32 366 | 205 64 97 167 10 124 
_.. 4. See 655 287 | 78 5 5 13 48 6 32 368 | 206 OF 98 176 11 123 
_. > eee 655 284 175 5 5 13 48 6 32 371 | 210 63 98 164 10 131 
Aug. 24....... 652 283 | 174 5 4 13 48 7 32 369 | 212 58 99 166 ll 133 
MINNEAPOLIS (8 cities) 
aT 356 153 | 72 4 1 8 ) ee 62 203 | 148 14 41 78 6 120 
Aug. 3 ae ee 355 1 153 |} 71 5 ] 7 _ | ae: 63 202 148 14 40 73 5 123 
i eee 355 |] 153 | 71 5 1 7 W Viccadee 63 202 148 14 40 2 6 120 
LOS | a eee 354 | 153 | 71 5 l 8 |) ae 62 201 | 147 14 40 81 5 119 
Aug, 24_. 357 | 155 | 72 5 1 8 eee 63 202 | 149 13 40 73 6 127 
eames ciTyY (12 cities) | | 
Sk See 617 | 244 | 150 17 3 12 22 1 39 373 209 45 119 158 13 305 
Aug. 3 seretiee ss Dn. ch are mecate 622 | 245 | 151 17 3 12 22 1 39 377 | 210 46 121 150 11 295 
_. } eee eee me 624 | 245 | 151 16 4 12 22 1 39 379 210 47 122 159 12 285 
BANE: Givackckcvnucuews 624 245 | 151 16 4 12 22 1 39 379 | 209 47 123 159 11 302 
eae 629 244 | 150 16 4 12 22 1 39 385 | 211 49 125 162 12 284 
pals AS (9 cities) | 
Ot eS 487 226 | 143 2 2 14 i eee 44 261 171 39 51 102 11 207 
Aug. 3 oA CREPE EEee? 487 227 | 143 2 2 14 21 1 44 260 | 171 38 51 102 10 211 
ee eee 490 228 | 144 2 3 14 21 1 43 262 | 171 40 51 101 11 211 
GS Se eee 491 227 | 144 2 2 14 21 1 43 264 | 172 40 52 102 10 223 
Aug. 24_. 492 227 143 2 2 14 21 1 44 265 | 172 41 52 100 ll 215 
SAN FRANCISCO | 
rd weed | | 
July 2 * iow cel eee 987 335 25 14 55 378 2 178 1,144 | 707 132 305 328 20 240 
Aug. * RE Re 985 | 333 25 15 55 377 2 178 | 1,144 | 714 130 300 321 18 227 
Aug. 7 AE: SE eee 2, 121 977 | 331 24 10 55 377 2 178 1,144 | 713 130 301 332 20 229 
Aug. 17 inenicmecet Cae 977 | 330 23 10 55 378 2 179 1,145 713 128 304 340 19 231 
Aug. oH -| 2121 972 | 330 23 10 55 378 2 174 1,149 714 128 307 335 20 242 
CIty _OF CHICAGO* } 
RE SEE res 1, 827 513 || 338 18 25 68 3 | ae 52 1,314 | 871 128 315 934 34 208 
Aug. 3. ME PERE ETE 1, 8382 516 | 338 20 26 68  ) See 52 | 1,316 | 872 128 316 896 33 208 
Aug. 10 es 520 || 341 20 27 68 . 2 aes 52 1,318 874 128 316 875 34 204 
RS Et ocatacuaneuie 1, 848 527 | 347 20 28 68 Peer es 52 1,321 875 127 319 856 32 212 
RINE eiacbseatne cea 1,847 | 526 |, 342 19 32 68 i ees 53 1,321 i 874 127 320 73 34 209 
i J 

















* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago inthis table. The figures for 


the New York and Chicago districts, as shown in this table. include New York City and Chicago, respectively. 
























































































































































; SEPTEMBER 1938 FEDERAL RESERVE BULLETIN 787 
REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO—Continued 
‘ {In millions of dollars] 
Cash | sits Ti dee 
pte | Total | Demand deposits i | Time deposits | 
Federal Reserve oe Other | assets | Interbank United | Certi- mand | Interbank | Bor- | Other | Capi- 
district and date | ,C@ 9S | “ther | — |__| _bived| Vert depos-_ |———— | row- | liabil- tal ac- 
; in proc-| assets | otal | Domes- States | fied | Other | its—ad-| Do- | For- | Ott | ings | ities 
- ess of | jiabil- | tie | Foreign|Govern-| checks, a? a ol ther) ‘nes | ities | count 
collee- Bee | banks | Danks | ment etc. justed? | mestic| eign | 
' ton 1 | ities | yanks | banks | banks } 
a Le | = Cee PRES a SS 
BOSTON (6 cities) | | | | 
2” 5, ER Rae ore 50 75 | 1,844 | 228 9 8 14] 1,062} 1,026 fae : 2. 20 240 
he 53 74} 1,848) 233 9 8 16). 2Oet 3,0 1s. a, eae ;} 19 240 
- Aug. 10 48 73] 1,837) 232 9 5 14] 1,056 | 1,022 |-2-77- i} 258}... | 19] 240 
Aug. 17 54 | 741) 1,840) 232 10 8 16} 3,067) 1,088:1....-... 1] 257 | | @t 2 
9 Aug. 24 48 731 1,833) 226 10 8 i £687 | £0871... 1 258 potas | 20 240 
0 NEW YORK (8 Cities) * | 1 | | 
4 TOTO oo cancnwanens 544 565 | 13,157 | 2,478 261 112 231 | 7,099 | 6,786 14 6 | 1,038 | 5} 308 | 1,605 
4 Aug. 3 475 567 || 13,021 | 2, 49% 266 113 208 | 6,972 | 6,705 | 14 6 | 1,029 | 5| 305] 1,610 
1 Aug. 10_- 510 60 || 13, 069 | S477 269 112 236 7,019 | 6,745 } 14 ioe | ee |} 205 1,611 
a eee 520 557 || 13, 134 | 2) 509 275 112 204 | 7,059 |) 6,743 M4 6 | 1,052 | 1{ 292] 1,610 
3 {aL SSSR ess 493 551 || 13,216 | 2, 479 278 112 231 | 7,128 | 6,866 14 ie. {=e 302 | 1,612 
3] PHILADELPHIA( 4 cities) | | 
8 1 OSS ee ee 52 83 |} 1,673 277 4 20 | 7 821 776 i} | <r , | a 16 225 
3 (ON 54 82] 1,675 |} 286 5 20 | 7 813 766 4 RSS ee 15 225 
8 ue. 30. .;-..-. Senate 51 82 | 1,660 | 286 5 20 | 7 797 753  ) y ee , | CE 15 226 
eh ee ee 61 82 || 1,677] 294 5 20 8 804 751 1 Se yy 15 226 
8 Aug. 24. 49 | 83] 1,655} 282 6 20 7 793 751 j 1 1 Ae , | Pee 16 226 
4 CLEVELAND (0 cities) | } 
8 CE eR 71 105 | 2,631 | 312 1 18 22] 1,118] 1,069 ie | Pn., 17] +361 
1 Aug. a sali 63 104 || 2,610) = 314 1 18 16} 1,101 | 1,054 | D Ee 17| 361 
5 Aug. 10 eS 63 105 | 2,598} 312 1 18 15 | 1,091 |} 1,043 ye . Te... 17| +361 
oT) eee 73 105 | 2.614) 315 1 18 15 | 1,103] 1,045 ,  } Sas | 748 |_..._. 17} 361 
7 Aug. 24__ 60 105 | 2,618} = 311 1 18 15 | 1,112} 1,067 | a 18 361 
9 RICHMOND (2 cities) | } ’ | 
0 iO as 36 33 | 972 |} a 13 9 437 410 \ Ses | | oe 23 92 
8 CN a SS 38 35 | 978 | |. eS 13 10 438 410 eae ie "ee . £ 93 
1 i 2 See 37 35 | el.. w2......; 13 9 440 412 seas , 2 oe 93 
VS ak | ae 41 33 | 91 205 |-....... 13 10 444 413 ry See  ) = 21 93 
6 Di ie aes 37 34 | 995 ot aa 13 9 446 418 | SS | See 22 93 
4 ATLANTA (8 cities) | | 
5 oe  } ie 32 38 | 856 |} 179 1 23 4 367 339 a | 5 90 
4 oS Saree 39 38 | 864 || 186 1 23 4 368 333 | = 5 90 
0 VS ty Eas 36 38 | 867 | 189 1 23 3 370 337 | Se o") ae 5 90 
= eae 39 39 | 876 || 192 1 23 4 370 335 ) [ee 196... 6 90 
6 i 2 eee 34 39 | 876 | 191 1 23 3 372 341 Wie ecas L. See... 7 90 
4 CHICAGO (12 cities) * | | 
7 July 27 152 83 || 4,709 || 900 8 95 31 | 2,395} 2,274 | on it... 22 375 
3 Au 144 83 |) 4, 668 | 914 8 89 31 | 2,349] 2,236 |) a 19 376 
9 Aug 145 83 || 4, 653 | 901 8 84 28 | 2,354 | 2,237 oo SR | 19| 376 
Aug 157 83 | 4,652 901 7 79 29 | 2,357 2 229 ) eee | Se 19| 378 
; Aug 134 84 | 4,650 | 887 7 75 29 | 2,372] 2,267 | | ees | See 19} 379 
ST | i 
5 July 2 39 231 1,019} 250 |.......- 15 5 453 419 _) oo 3 7 | 89 
8 Aug 55 23} 1,031} 269 |.......- 15 5 454 404 : RHE : |) = 6 | 89 
4 Aug 40 23 | 1,028 |} gf ES 15 5 453 418 © ae 6 90 
Aug 41 23 1,024 | ; | Se 15 5 450 414 [ Bae ) | 6 90 
6 Aug 36 23 || 1,021 | , 5 Reet 15 5 448 417 | RNS! a | Se 6 90 
4 MINNEAPOLIS(8 Cities) | 
3 CO Y es 26 18 604 125 1 2 6 285 265 , | oe | er 7 57 
1 PE, eae: 26 17 599 | 124 1 2 6 283 263 2 em ) 6 56 
3 } | SS eae mots: 26 16 605 | 126 1 2 6 287 267 9 oS i | 6 56 
)  : eae 28 16 | 603 | 126 1 2 6 284 262 . y Vee i. | ae 6 56 
0 Aug. 24.. 26 16 | 605 128 1 2 6 284 264 - , ae te... | 56 
3 KANSAS CITY (12 cities) | | 
0) ‘ae 58 22) 1,173 | | Sees 18 14 535 491 , | oo oes ee 3 95 
9 Ot 76 227 1,176) 360 |.-...... 18 17 533 474 i es i. | am 3 94 
i" Mess dhthatascciwsis 58 22) 1, 160 | ae 18 13 526 481 r A Sane 3 95 
: > ae ri aahiad 61 i 130) 386868: f...-...- 18 13 543 495 , | See 144 }____. 3 95 
15 yf eee 55 22} 1,164] 350 |........ 18 13 534 492 , | ee Mat... 3 95 
5 DAL " AS (9 cities) 
5 lL? er 36 25} 868 4 | oe 25 8 428 od] | See 1 ee 4 83 
2 / Saas 33 26) 869 | ae 25 9 426 yr) SR ees ae +... 4 82 
4 . ig ae 31 26 870 193 1 25 7 424 ” Ss RES See — 4 83 
7 OS 35 26 887 | Se 25 7 439 tl ESAS RCE | aes 4 83 
7 = eae 32 25 875 191 1 25 8 431 YY ESEER, ES | es 4 83 
1 SAN FRANCISCO 
1 (7 cities) 
3 > Saree 71 212 | 3,002 237 10 92 20 956 905 19 1s | 304 334 
5 i "2 aes 76 204 | 2,975 245 10 92 22 931 877 19 rie. | See 291 333 
. OY ae 70 208 | 2, 980 244 10 92 21 943 894 19 2 | 1,026 |.____-- 289 334 
\ | ht: ae 74 208 |} 2,994 247 11 92 21 957 904 19 23 toe... 288 334 
0 , >} ae 67 207 || 2,992 246 ll 92 20 949 902 19 2] 1,025 |.......| 293 335 
4 CITY OF CHICAGO* 
9 \ }) 95 51] 3,149 692 7 67 Ot 0h) 30 464 |_____- 17 247 
1 fo SESS 88 52 3,109 696 7 62 Ae" Ve 7 See ees Git. <..... 15 248 
}2 yates 89 52] 3,092 684 7 57 1 SOO 1,0 bc... -nctee 464 |______- 16 248 
CS ST) a ee 06 51} 3,095 686 6 52 aes 1% 7 See pee | 15 250 
. i a See 84 52} 3,099 680 | 6 47 17] 1,619} 1,552 }___...- teas 464 |... 16 250 
! : l ! a ———— 
4 
. 1 Does not include cash items in process of collection reported in balances with domestic banks. 
9 2? Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
a * See note on preceding page. 
or 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 






































Dollar acceptances outstanding 
By holders By classes 
Com- 
mer- : 
aa Held by epeoting [Held by Peder Bad on good 
End of month paper | Total Based stored in or shipped 
out- out- nom Based between points in 
stand- | stand- For ac-| Held im- | 00 ex- | Dollar 
ing! ing ° _ For — of a ports — - 
wn ills _| foreign | others rom | change : 
Total |! pins | bought |°¥2 8) corre- into | U. 8. sa | 
spond- tries 
ents 
SRS Sc ivisenckdcbaens 325 352 265 144 121 (2) 3 83 143 71 2 65 71 
SRE 329 344 263 143 ee 2 79 133 71 2 68 69 
September-..........- 331 344 274 148 | ae 1 69 127 77 1 73 66 
ee 323 346 282 153 | | es 2 62 127 82 1 75 62 
November............. 311 348 279 148 4) SS 2 67 122 84 1 79 61 
December-_--_--..-..-- 279 343 278 147 | | ee 2 63 117 87 2 78 59 
19 38—January--.............. 299 326 266 147 | 2 59 106 82 3 75 60 
February-....-....--- 293 307 246 140 SS 1 61 96 78 2 70 61 
March..---. Eo : 297 293 236 143 _, | ae (4) 57 91 75 2 63 62 
| ey Sa 271 279 229 141 | aera 1 48 86 71 1 60 61 
RS 251 268 218 139 | =e 2 48 81 65 1 57 64 
| RS eee ey 225 264 210 135 : > ae 2 52 79 63 1 58 63 
| EO ee Ee 211 265 217 133 Saat 1 47 7 63 1 60 63 
































1 As reported by dealers; includes some finance company paper sold in open market. 

1 Less than $500,000. 

Back figures.—See Annual Report for 1937 (table 70). 

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 




















Debit balances Credit balances 
Customers’ 
credit balances ! Other credit balances 
Debit Debit 
End of month Customers’| balances in | balancesin | Cash on Mone 
debit partners’ firm hand oo In In 
balances | investment | investment | and in wed? partners’} firm In 
(net) ! and trading | and trading | banks | T° Free Other | invest- | invest- | capital 
accounts accounts (net) ment and| ment and] accounts 
trading | trading (net) 
accounts | accounts 

1936—March.....__-..._____- 1, 351 67 168 181 995 303 89 23 15 429 
SS ee 1, 267 67 164 219 985 276 86 24 14 420 
September............. 1,317 72 141 227 995 289 99 24 14 423 
December --__.-...._._- 1, 395 64 164 249 1, 048 342 103 30 12 424 
1937—March..........__._..- 1, 549 61 175 223 1,172 346 115 29 18 419 
| REE SEL 1, 489 55 161 214 1, 217 266 92 25 13 397 
ee ae 1, 493 56 157 206 1, 213 265 96 25 13 397 
Se 1, 509 54 149 202 » 233 252 92 26 13 391 
September......._____- 1, 363 48 128 239 1, 088 256 96 26 12 385 
eee 1, 053 40 135 263 781 272 107 24 12 383 
November___.____.___- 1, 034 38 120 225 723 270 95 24 ll 376 
December -.......____- 985 34 108 232 688 278 85 26 10 355 
1938—January -.......______- 958 31 108 220 641 288 87 28 11 333 
February-..........--- 937 31 104 207 628 280 80 26 10 324 
SEI 831 29 95 215 576 239 81 25 9 315 
SSeS a 7 26 97 203 485 248 88 24 9 309 

EE ae 760 25 85 208 482 243 92 22 8 301 

| SESE ES 774 27 88 215 495 258 89 22 ll 298 

en eee ee eee 843 28 80 209 528 284 82 22 10 303 



































‘ 1 Excluding gd with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

1 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 

Note.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, p. 196. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Percent per annum] 























pe near a by 
Rediscounts and advances un- | Advances under sec. irect obligations of 
der secs. 13 and 13a of the Fed-| 10(b) of the Federal Gers 
. 1 eee 
eral Reserve Act Reserve Act sec. 13 of the Federal 
Federal Reserve Bank Reserve Act) 
Rate In effect BA Rate In effect Rate In effect 
Aug. 31} beginning— rate Aug.31| beginning— | Aug.31| beginning— 
EO REDS AE TEE eee ET 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 21% | April 29, 1938 
New York-_____-_-..__-- 1 Aug. 27, 1937 1% 2 Oct. 10, 1935 3% | Feb. 8, 1934 
Philadelphia 1% | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
| rT eS et 1% | May 11, 1935 2 2 Oct. 19, 1935 34% | May 11, 1935 
Pcl wavs vince otin nec kprecae meme noida sas ia cee aceeane 144 | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
Gleick, coc dawasesapaeesncddiadwecisnadecosmemaanae 1% | Aug. 21, 1937 2 2 Aug. 21, 1937 21% | April 23, 1938 
| Ea See ea sae 144 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
SE ee ee ee Sr es 14 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935 
/ ee ee eer a 144 | Aug. 24, 1937 2 2 Aug. 24, 1937 4% | Apr. 15, 1933 
SE ee ree ee 1% | Sept. 3, 1937 2 2 Sept. 3, 1937 244 | Apr. 16, 1938 
YS Rae Se ee ee ee ne eee eee 144 | Aug. 31, 1937 2 2 Aug. 31, 1937 2% | Apr. 16, 1938 
TU IN ac cane ab geeniaskamsubaccudand adadcedpeneen 1% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 
» 

















1 Rates indicated also apply to United States Government securities bought under repurchase agreement. 


Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


[Percent per annum] 





an = In effect be- | Previous 


Maturity teres raha 
Aug. 31 ginning rate 








et et et et het et 

















1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on — bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


Back figures.—See Annual Report for 1937 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Percent per annum] 





Nov. 1, 1933 | Feb. 1, 1935 In effect 





to to beginning 
Jan. 31, 1935 | Dee. 31, 19385 | Jan. 1, 1936 
Savings deposits__....______ 3 24% 2144 
Postal Savings deposits____- 3 2% 244 
Other time deposits pay- 
abie in: 
6 months or more______- 3 2% 24% 
90 days to 6 months- -_- 3 24 2 
Less than 90 days. -.---- 3 2% 1 














Notre.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for mem- 
ber banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 





FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect, Aug. 31, 1938, on advances and commitments under See. 
13b, of the Federal Reserve Act as amended June 19, 1934. 


(Percent per annum except as otherwise specified] 











Advances to financ- 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank industrial | On por- ments 
or com- tion for On re to make 
—o which | maining | ®¢vances 
ganizations —. portion 
obligated 
Tc a cciginibins 344-6 3 3% Vy] 
i Sean 4-6 3 4-5 1-2 
as 4-6 2% () 4-2 
i |” (CEs 4ho-6 3% 4 1 
(0 EEE 6 46 46 1-2 
SI Chie Sichaieissintaniitiacas 5-6 5 5 lg 
0 rs 5-6 1244 5-6 1-2 
tt ee ere 4-544 3% 4 a4 
Minneapolis..............- 6 44-5 44-5 1 
it, ee 4-6 4 4 he-2 
BU Niiniasncaiyciindnactas 5-6 4 5-6 1 
San Francisco -..........-- 5-6 3-4 4-5 4-2 

















1 Authorized rate 1 percent above prevailing discount rate. 
1 Same as to borrower but not less than 4 percent. 
3 Flat charge. 


Back figures.—See Annual Report for 1937 (table 40). 


MEMBER BANK RESERVE REQUIREMENTS 


{Percent of deposits] 





June 21, | Aug. 16,| Mar. 1, | May 1, | Apr. 16, 
1938- 


Classes of deposits 1917- 1936- 1937- 1937- 
and banks Aug. 15,| Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 





On net demand 





deposits:! 

Central reserve city- 13 1944 22% 26 22% 

Reserve city_...---- 10 15 17 20 17% 

eS eS 7 10% 12% 14 12 
On time deposits: 

All member banks-_- 3 4% 5\% 6 5 

















1 See footnote to table on p. 778 for explanation of method of comput- 


ing net demand deposits. 
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OPEN-MARKET RATES IN NEW YORK CITY RATES CHARGED CUSTOMERS BY BANKS IN 
[Percent per annum] PRINCIPAL CITIES 
= [Weighted averages of prevailing rates; percent per annum] 
Prevailing rate on— Average rate on— 
Aver- 1929 | 1931] 1932] 1933 | 1934 | 1935 | 1936 | 1937 | 1938 
U. 8. Treas- | age |x . hoa —|—| ---- } —} — | — |} —] —|} — 
: } ew York City: 
a Prime ten ng — — — January........- 5.74| 4.24] 4.71] 4.12] 3.58] 2.83] 2.64] 2.50] 2.36 
week com- ers’ | change |change Treas: February-.-....- 5. 73) 4.31 4.71 4.11] 3.43) 2.90} 2. 56] 2.41} 2.34 
merciallaccept-| time | call | New | 91- ury a peannennnsn eo : es : i = : s a e - a : = 
paper, | ances, | loans, | loan | issues | day | 3-to-5 PTLD... -cce-- 04 Med Bebe ead amped Babee Benedict ad ag 
4to6 | 9 oo | ~ ol FE ot Saas 5,88] 4.11] 4.55] 4.24] 3.42) 2.69] 2.51] 2.44] 2.40 
saath} Geos {dente tae ae eee AS 5.93] 4.13] 4.61] 4. 10] 3.30] 2.66] 2. 44] 2.34] 2. 36 
, : cle eliiiat aaee- SS IIE. 5.88] 4.05} 4.42] 3.93] 3.30] 2.61] 2.44] 2.36] 2.27 
” Leaiaae Pn oa Augnst......<-<.. 6.05) 3.97] 4.45] 3.97] 3.33] 2.67] 2.42] 2.41] 2.16 
P September-...._. 6.06] 3.93] 4.30] 3.79] 3.26] 2.72] 2.40} 2.39}____- 
—— October ene oe 6.08] 4.27] 4.35] 3.76] 3.28] 2.72) 2.46] 2. 38}____- 
. November-_--_---- 5. 86) 4.67] 4.12] 3.52] 3.22] 2.77) 2.43) 2.45)... 
eee | «Si hl tel wl nl el ks) a 5.74] 4.64] 4. 22] 3.48] 3.18] 2.61] 2.43] 2.40] _-_- 
1987 average.--/ 95 43] (1.25) 100) .45) .28 1.40 Year... 5.88] 4.22] 4.49] 4.02] 3.33] 2.70] 2.49] 2.43} ___- 
1937—July ___- 1] el lee lo) ee 
August _. 1} 716 144 | 1.00] .52] .29 1.45) : 5.87] 4.611 5.07] 4.89] 4.65] 4.081 3.62] 3.361 3.37 
Sept..._- 1} the| 1%] 100] .53] .31] 1.50 yn ppmmanag ¢- ip obese Bee Be be ine 
October 1 The 1% 1.00 34 20 1 42 February...--..-| 5. 86} 4.63} 5.13] 4.84] 4.49} 4.02] 3.63] 3.43] 3.29 
gage 1 vig i%2 | 100 15 09 131 eS ees 5.91} 4.62] 5.14] 5.39] 4.52] 4.05] 3.60) 3.34] 3.25 
D ROO 1 iy 1.00 % ® > CSE 6.00] 4.57) 5.10} 5.09) 4.52] 3.99] 3.47] 3.36) 3. 26 
ec... l 16 +a ey 10) 1. 27 May 6.09| 4.55] 5.14] 4.99] 4.39] 3.88] 3.45] 3.45] 3.27 
1938—January 11 the 1% | 1.00 10 10 1.13 May -.---------- 9. OF) 2. 55) 9. - 99) 4.39) 3. 88) 3. 45) 3. 45) 3. 2 
February 1 ior 1% 1.00 “08 “08 1.09 S| RE Se 6.02] 4.49} 5.13} 4.97] 4.30] 3.78] 3.51] 3.32) 3.38 
Maret 34-1 : iv | 100 07 "08 101 CS See: 6.08} 4.48] 5.05] 4.82] 4.15] 3.87] 3.61] 3.32] 3.28 
ee " LB. 1 * ; August 6.11| 4.47] 5.12 3] 4.12] 3.79] 3.47] 3.29] 3.2 
April 34-1 Rha 1¥ 1.00 08 09 94 USUSL.....<0-..- . 11) 4.47) 5.12) 4.68) 4.12) 3.79) 3.47) 3.29) 3.26 
ae] Stil shel ll cel cael September . ..._- 6.24] 4. 48] 5.03] 4.65] 4.11] 3.75] 3.45] 3.33] ___ 
ela $71 rhe iz! 100 "02 OB 67 October_..-.---- 6. 25] 4.62] 4.96] 4.51] 4.13] 3.75) 3.50] 3.37]--._- 
July... “ vig 17 | 1.00 05 07 “70 November--..--- 6.12] 4.87] 4.88] 4.54] 4.08] 3.63] 3.47] 3.42) ___- 
are . : 4 ‘ : ' a December--.-.---| 5.94] 4.91] 4.88] 4.59] 3.98] 3.67] 3. 46] 3.36] .___- 
baie: ~ og ae ee ae es as “ Year......| 6.04] 4.61] 5.05] 4.83] 4. 29] 3. 86] 3. 52| 3.36). 
July 16----| % | 76] 1%] 1.00] [05] [06 .69| 27 southern and 
July 23...) % | te] IM] 100} 106] 07 aks ~~ ga . 
July 30 yi Tike 1% | 1.00 06 07 50 January........- 5.94] 5.50] 5.61] 5.60] 5.40] 4.95] 4.47] 4.16] 4.16 
Aug. 6... ry) 8 ist | 100 * O4 07 : February...---.-| 5.96] 5.43] 5.61] 5.56] 5.39] 4.84] 4.51] 4.15] 4.09 
Aug 1) 6¢ | oat oa] ool 105!) 106 "70 March.-..--.-.-- 6.04] 5.40] 5.64] 5.66] 5.40] 4.85] 4.44] 4.15] 4.15 
ina. yo] oe) atl ool (051 106 “71 MI caessicresiniptiee 6.07| 5.36] 5.63] 5.68] 5.34] 4.80] 4.40] 4.21] 4.13 
ee = és * ’ : , , DR acces 6.10] 5.26] 5.64] 5.66] 5.28] 4.79] 4.43] 4.17] 4.13 
—_ : sadoinlaitcintaraoaiuaiied 6.16) 5.34) 5.62) 5.62] 5.19) 4.76) 4.39) 4.18) 4.14 
PO scctwcunacane 6.17) 5.30) 5. 63) 5.54) 5.07] 4.58] 4.35) 4.19) 4.12 
1 Series comprises 182-day bills to February 23, 1935, 273-day bills from py Saar at aS 6 2» 5. 28] 5.68] 5.53) 5.05] 4.63] 4. 25 4.18] 4.12 
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, September-.-...- 6. 27] 5.32] 5.63] 5.55) 5.04] 4.51] 4.29] 4.18]____- 
from October 22, to December 10, 1937, and 91-day bills thereafter. October......._- 6. 29] 5.38] 5.56] 5.50) 5.05] 4.55] 4. 23] 4. 16|_____ 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures November......- 6. 29] 5.53] 5.55] 5.421 4.93] 4.51] 4.24] 4.17|____- 
for 91-day Treasury bills available on request. December... -_- 6.20} 5.56] 5.60) 5.43] 4.92] 4.55] 4.14] 4.15]_-___ 
i” ee 6.14] 5.39] 5.62] 5.56) 5.17) 4.69) 4.35) 4.17) ---. 
BOND YIELDS! 
{Percent per annum] 
Corporate 4 
U.8. P : 
Year, month, or week Treas- Munic- By ratings By groups 
| = Total Indus- | Rail- | Public 
Asa Aa A Baa trial road utility 
Number of issues_..........-...------- 7-12 15 120 30 30 30 30 40 40 40 
RI iii narthniivninncamesacdeal 2. 70 3.41 4. 46 3. 60 3.95 4. 55 5.75 4.02 4.95 4.43 
ee eee 2.47 3.07 3. 87 3. 24 3. 46 4.02 4.77 3. 50 4. 24 3. 88 
Be Cig cb cmadouniiunudinnbcates 2. 57 3.10 3.94 3. 26 3. 46 4.01 5 03 3. 55 4 34 3. 93 
Se ae en A: 2. 59 3. 07 3. 88 3. 25 3. 41 3. 94 4.91 3. 50 4.21 3. 92 
August 2. 59 3. 01 3. 88 3. 24 3. 41 3. 94 4.92 3. 47 4. 28 3. 89 
September. 2. 67 3.18 3. 98 3. 28 3 46 4.02 5. 16 3. 55 4. 43 3. 96 
October 2. 65 3. 24 4.12 | 3. 27 3 53 4.16 5. 52 3. 63 4 66 4. 08 
November 2. 60 3.17 4, 21 3. 24 3 54 4. 24 5. 82 3. 65 4.91 4. 06 
December 2. 54 3.15 4.16 3. 21 3. 50 4. 20 5.73 3 66 4.79 4. 03 
1938—January 2. 47 3.03 4.19 3.17 3. 50 4. 20 5. 89 3. 54 5. 02 4.01 
February 2. 46 2.99 4. 23 3. 20 3. 51 4. 24 5. 97 3. 57 5. 06 4.07 
arch 2. 45 2.99 4. 36 3. 22 3. 56 4.34 6 30 3. 58 5. 44 4.05 
0 Re rE rr 2. 43 3.03 4. 50 3. 30 3 73 4.49 6.47 3 64 5.75 4.11 
eo ee 2. 30 2.91 4. 28 3. 22 3 56 4. 28 6. 06 3. 51 5. 44 3. 90 
(NRA ES SP SIR LAS 2.31 2.91 4. 40 3. 26 3. 68 4.41 6. 25 3. 55 5. 75 3. 90 
I ee nin cathe kn cee cateeee wae 2.34 2. 87 4.17 3. 22 3. 62 4.21 5. 63 3. 48 5. 25 3.79 
Week ending: 
Pe sik enh adewebouanee 2. 34 2. 84 4.11 3. 20 3. 60 4.16 5.47 3.45 5.11 3. 76 
August 6. _. - 2. 33 2. 82 4.09 3.18 3. 57 4.14 5. 46 3. 42 5.09 3. 76 
August 13.. ae 2. 32 2.79 4.09 3.18 3. 58 4.14 5.47 3.43 5.09 3.7 
| er aa 2. 31 2.78 4.11 3.18 3. 58 4.14 5. 53 3. 44 5,12 3.7! 
PS Pi i kindckinchudevighevdmnenin 2.31 2. 82 4,09 3.18 3. 57 4.11 5.49 3. 43 5.07 3.7 



































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

2 Average of yields of all outstanding bonds due or callable after 8 years. 

* Standard Statistics Co. 

‘ Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa group has been reduced 
from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to 9. 
of changes in railroad bond yield averages in all rating groups. 


Back figures —See Annual Report for 1937 (table 80), 


Series revised back to Jan. 1, 1937 in July, 1938 because 
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BOND PRICES! 





























Corporate? 
Year, month, or dat Treas Mpal! 
. e 
° ury! Indus- Rail- 
Total trial | road Utility 
Number of issues... __- 7-12 15 60 y-1) 20 20 
1935 average.._....____- 106. 1 105.3 | 88.6 88.2 79.4 98.2 
1936 average........___. 107.0 110.8 | 97.5 92.2 94.7 105. 4 
1937 average..._...____. 104.4} 110.3 | 93.4 90.1 89.6] 100.4 
110.8 | 95.3) 91.4 93.2] 101.2 
111.8 94.8 91.9 91.0 101.4 
109.0 | 91.3 90.0 85.6 98. 4 
108. 1 86.4 85.5 78.4 95. 2 
109. 1 83.3 62.7) 72.1 95.0 
109. 5 82.7 81.4 72.5 94 2 
111.5 80.6 81.7 66.2 94.0 
112.2] 79.3 |} 80.6 65.0 92. 2 
112.2 76.0 79.5 657.3 91.2 
111.6 73.8 77.8 653.5 90. 2 
113.6 | 76.5 || 80.4 655.1 94.0 
113.6 | 75.3 || 80.0 52.0 94.0 
114,2 80.8 |; 85.0 60.2 97.3 
114.8} 82.0|| 86.4 61.6] 98.1 
115.1} 81.9 || 85.9) 61.7 98. 2 
Y 115.7 | 81.8 || 86.0. 60.7 98.5 
August 17........ 106.1 | 115.9} 80.8 85.7 58.7 98. 1 
August 24._...__. 106.0 | 115.1} 81.3}! 85.9 60.1 98. 0 

















1 Monthly data are averages of mg en a except for municipal bonds, 
which are averages of Wednesday fi 

? Average prices of all pemrerency Men owl due or callable after 8 years, 
based on quotations from Treasury Department. 

§ Prices derived from average yields. as computed by Standard Sta- 
tistics Co. 

Back figures.—See Annual Report for 1937 (table 79); for U. 8. Treas- 
ury bonds, see BULLETIN for May 1936, p. 317. 


a 


FEDERAL RESERVE BULLETIN 791 






































STOCK MARKET 
Stock prices! 
. Vol- 

Year, month, or Common (index, 1926100) ume of 

date Pre- trad- 
ferred? ing* 
Indus- | Rail- 
Total | trial i Utility 
a 2) eee ee 
1} 

Number of issues-. 20 420 i} 348 32 | ee 
1935 average... 133.8 73 «9 34 71| 1,411 

1936 average..___-. 138.9 111 127 51 104 1, 
1937 average......- 136. 2 112 131 49 95 1, 519 
1987—July___..-_- 135.7 118 139 52 96 917 
lis 137. 2 121 144 51 97 729 
Septem ber__ 136. 4 106 | 126 43 89 1, 498 
October-___- 133. 5 91 || 107 35 81 2, 324 
November-- 132.3 83 | 96 31 80 1, 420 
December-. 132.1 82 | 95 31 79 1, 174 

1938—January--___-. 133. 5 82 96 29 76 1 
February -- 133. 3 81 96 28 71 719 
a ee 132. 2 78 | 93 26 69 922 
ri") See 127.9 71 || 84 21 64 778 
| ee 131.7 74 | 87 22 70 620 
pa _.| 132.3 73 86 21 60 1, 033 
* | Se 135. 6 88 105 27 77 1, 762 
July 27......- 137.1 89 || 107 28 76| 1,474 
August 3_....| 137.7 89 | 108 27 75 895 
August 10___.| 139.0 90 109 29 75 1,024 
August 17__.-| 138.0 88 || 106 27 74 615 
August 24....| 138.0 91 109 28 76 871 

1 Standard Statistics Co. Monthly data are averages of Wednesday 

gures. 

1 Average prices of industrial high-grade, derived from yields. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange, in thousands of shares. Weekly figures are averages for the 
week ending Saturday. 

Back figures.—For stock prices, see Annual Report for 1937 (table 79). 





CAPITAL ISSUES 


{In millions of dollars} 








































































































For new capital For refunding 
Fenny Domestic Domestic 
Year S sna — —_ 
mont (do- (do- 
Pn mestic State | peq. Corporate For- || mestic . || State | peg. Corporate For- 
ing) and and eal eign! || and and eral eign! 
8 for- || Total |) mu- | Joon. Bonds for- || Total || mu- | on. Bonds 
eign) nici- — Total |} and | Stocks eign) nici- ye Total || and | Stocks 
pal notes pal notes 

9, 898 , 040 || 6,789 || 1,379 64 | 5,346 || 2,385 | 2,961 | 1,251 || 1,858 || 1,620 36 0 | 1,584 || 1,054 530 238 
11, 513 {10,091 |} 9,420 |} 1, 418 0 | 8,002 |} 2,078 | 5,924 671 || 1,422 || 1, 387 13 0 | 1,374 542 833 35 
7,619 || 6,909 || 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 905 7 527 53 0 474 451 23 182 
4, 0: 3,089 |} 2,860 || 1, 235 75 | 1,551 |} 1, 239 311 229 949 893 21 51 821 789 32 56 
1,751 |} 1, 194 |} 1, 165 762 77 325 305 20 29 557 498 87 93 319 315 a 59 
. 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
2, 160 || 1, 386 |} 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
, 699 |} 1, 457 || 1, 409 855 150 404 334 69 48 || 3,242 || 3, 216 365 987 | 1,864 || 1,782 81 26 
6, 214 |} 1,972 || 1,949 735 22 | 1,192 839 352 23 || 4,242 || 4, 123 382 353 | 3,387 || 3, 187 200 119 
3, 878 |} 2, 2,076 727 157 | 1,192 789 403 4 || 1,798 || 1,639 175 280 | 1, 184 833 351 159 
1937—July-__-- 340 247 247 77 89 81 39 42 0 93 93 8 29 57 20 37 0 
Aug. __- 187 79 79 28 0 51 34 17 0 109 109 25 27 56 51 0 
Bept....| 221 154 154 41 0 113 87 25 0 67 67 7 20 39 () 39 0 
Oct. __- 203 96 93 27 0 67 46 21 3 107 106 ¥ 2 34 70 70 0 2 
Nov....| 136 04 94 43 25 26 22 4 @) 42 42 4 27 10 10 (3) 0 
Dec. - -- 164 122 122 79 0 43 27 16 1 42 42 5 23 14 14 () 0 
1938—Jan. .._- 122 93 93 41 6 46 40 6 0 29 29 8 18 4 3 1 0 
Feb. __- 199 82 81 40 0 41 41 (3) 1 117 117 22 32 62 62 0 0 
Mar. ___ 245 126 126 4 9 24 23 1 0 119 119 } 16 45 58 58 0 0 

, a 352 197 197 45 140 12 ll 1 0 55 155 4 84 67 67 0 0 
ay... 217 157 157 88 33 36 20 16 0 60 60 + 31 26 26 0 0 
June ___ 506 7346 7343 130 14 7200 7190 10 3 160 160 14 52 95 95 0 0 
July ... 465 390 389 44 216 129 127 2 1 75 75 3 20 52 52 0 0 

° Revised. 


' Includes issu: s of noncontiguous U.S. Territories and Possessions. 
2 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. 8S. Treasury. 
3 Less than $500,0u0. 
=~ ifliileal domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 
to revision. 


Back figures.—See Annual Report for 1937 (table 78). 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 

































































| Noninterest- 
Interest-bearing bearing 
Total | | Publicly offered 1 
End of month fobt i} | Ad- | Social 
} 1] Bonds justed se- All Ma- 
I Total || service | curity | other' | tured | Other 
| ‘interest || Total || Notes | Bills | issues? | issues‘ debt 
| || bearing Pre- | Treas-| U. 8. 
| } war ury? |savings 
| |} | eeeeanened — —— 
Ce ee een ee eee 19, 487 || 19,161 | 18, 816 | 753 | 13,460 | _..-.. 1, 261 616 eee 240 60 266 
RE | 22, 539 || 22, 158 ||¢21, 782 |; Be Se 4, 548 954 | eae 284 66 318 
EX Sa ae Se | 27,053 || 26,480 |* 26, 006 || ce eee ,653 | 1,404 _ _ it 356 54 518 
SR Sat a | 28,701 || 27,645 || 26,910 753 | 14,019 62 | 10,023 | 2,053 | 5 are 580 231 825 
SRT | 33,779 || 32,989 | 31, 297 79 | 17, 168 316 | 11,381 | 2,354 1,071 19 601 169 620 
eS eRe eae eee. 36, 425 | 35,800 || 33, 734 || 79 | 19, 936 800 | 10,617 | 2,303 579 560 119 506 
1937—July...............---....-| 36,716 || 36,118 || 33,918 || 79 | 19,936 833 | 10,617 2, 453 915 649 632 103 499 
SE aaa 37,045 | 36,450 || 34, 146 79 | 1¥, 936 862 | 10,617 | 2, 603 900 76y 630 100 494 
September................_| 36,875 || 36, 264 || 33, 877 | 79 | 19, 936 885 | 10,575 | 2,403 896 868 623 122 489 
ESR Bet She 36,956 | 36,366 || 33.900 || 79 | 19,936 908 | 10,575 | 2,403 888 957 620 109 482 
SS eee | 37,094 || 36,511 || 33,924 || 79 | 19, 936 932 | 10,575 | 2,403 883 | 1,086 619 106 477 
December 279 || 36,708 || 34 018 || 79 | 20,476 964 | 10, 547 1, 952 876 1, 188 626 99 472 
1938—January -.-.---....--.-.--- 3 || 36,887 || 34,114 79 | 20,476 | 1,060 | 10,547 | 1,952 872 | 1,263 638 99 466 
February __- 37,080 || 34, 144 79 | 20,476 | 1,106 | 10, 531 1, 952 867 | 1,399 669 91 462 
_. .. ee SE 37, | 37,001 || 34,032 || 79 | 20,927 1,148 | 10,076 1, 803 860 1, 460 648 98 458 
| Sa 37, | 36, 963 || 34,016 || 7§ 20, 927 1,181 | 10,076 1, 753 856 1, 458 635 92 454 
May.......................| 37,432 || 36, 871 || 33,845 79 | 20,927 1, 210 | 10,076 1, 553 852 1, 538 637 101 450 
BN at is. 584 bt Shien 3 | 36,576 || 33,463 || 79 | 21,846 1,238 9,147 1,154 868 1,601 644 141 447 
tT a ee | 37,191 || 36, 642 || 33, 400 || 7 21, 846 1, 275 9, 147 1, 054 864 1, 641 738 106 443 
1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 
and of certificates to the adjusted service fund. 

4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 

5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation, 

6 Includes certificates of indebtedness not shown separately: 19832—$2,726,000,000; 1938—$2,108,000,000; 1984—$1,517,000,000. 


MATURITIES OF PUBLICLY OFFERED DIRECT 


OBLIGATIONS, JULY 31, 1938 


{In millions of do)lars] 


FULLY GUARANTEED OBLIGATIONS, 


BY AGENCIES} 


[In millions of dollars] 
























Federal Home Recon- Com- 
Notes | Bills Farm Owners’ | struction | modity 
End of month Total || Mortgage} Loan Finance | Credit 
: Corpora- | Corpora- | Corpora- | Corpora- 
653 tion tion? tion tion 
401 

paananon 1934—June_-_._..-.- 681 312 134 | ea 

aoceenee December-..._| 3, 063 980 1, 834 5 a ee 

eee: 1935—June_........_| 4, 123 1, 226 2, 647 | aes 

cieuienn December....| 4,494 1, 387 2, 855 ee 

, 1936—June___._____- 4, 718 1, 422 3, 044 | ae 

ie eee December..._| 4, 662 1, 422 2, 988 ae 

> (eee es 1937—June_.......-- 4, 665 1, 422 2, 987 | ae 
incest flo ewe Se 1937—July__........| 4,703 1, 420 2, 987 
indian dye wchetbes August_..__._| 4, 633 1, 400 2, 937 
Sere Beaeeere ers September....| 4, 633 1, 400 2, 937 
Sstnsge enw seiecm October......| 4, 634 1, 400 2, 937 
SEES, SEES ee November..._| 4, 644 1, 410 2, 937 
EES ERE AF December....| 4, 645 1, 410 2, 937 
SSE Ss ee 1938—January...___| 4,646 1, 410 2, 937 
gccesee|-ensanen February.....| 4, 646 1, 410 2, 937 
2S Ss March.....___| 4,646 1, 410 2, 937 
Se, ee April____ 4, 647 1,410 2, 937 
piciecennl os nmasale OF ncccccccs| Ge 1, 410 2, 937 
iboccnbhl<cmimnniae JUMG..occcccn.| Gee 1,410 2,937 
| dances teeta eis hilt | Re , 064 1, 410 2, 937 
































Date maturing Total || Bonds! 
1938—Before Oct. 1__..-------- 
Oct. 1-Dee. 31 
1939—Jan. 1-Mar. 31 
| ee 
OE 0, a 
Gs DEMON, Bhi icencsccna 
854 
2, 219 834 
fs 
1,166 898 
2, 122 2, 122 
1, 8'3 1, 883 
2, 138 2, 138 
21, 806 |} *1, 806 
819 81y 
1, 223 1, 223 
1, 250 1, 250 
1, 786 1, 786 
663 2, 663 
755 755 
489 489 
982 982 
2, 611 2,611 
iO a» 
919 919 
33, 400 | 23, 199 

















1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; most of the U. S. savings bonds are redeemable at option 


of holder. ° 


2 Includes ur.classified U. 8. savings bonds. 


public debt. 





1 Principal amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U. 8 


. Treasury and reflected in the 


The total includes guaranteed debentures of the Federal 
Housing Administrator, amounting to $581,000 on July 31, 1938. 
2 Excludes obligations guaranteed as to interest only. 
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SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 












































































































































| 
General and special accounts | 
‘ . , Trust | Increase or de- 
i 
Receipts Expenditures ac- | crease during 
_—— " | 7 counts, period 
\ General | Excess Poon 
| } | | of re- of re- 
Period i ceipts | ints 
Social | Other Na- | Re- | Re- | Trans-| (+) or | (Poy 
In- secur- inter- All 1} tional | cov- | volv- |fersto} ex-— ex- } 
Total || come | "ji; nal | other | Total | Inter-| .4¢ | ery ing | trust | pendi- nl } 
taxes siete reve- H est on | fense | All | and | funds | acc’ts.| tures — Genera! Ga 
nue ? debt | 224 | other | relief | (net)* | etc.* er 1 und | “Gebt 
| Vet- | balance’| °° 
erans’ | } 
| | Adm.‘ | | 
| aaaem | = = | 
| 
Fiscal year ending: | | | 
June 1932. ____- 2,006 || 1,057 }__.._- 504 445 | 4,035 || 599 | 1,492 | 1,535 125 | 62 221 |—2, 029 | —711 —55 |+2, 686 
June 1933 _____- 2, 080 ;, | re 858 475 | 3,560 || 689 | 1,431 | 1,163 | 82 | 74 | 121 _ 1,480 |—1, 126 +445 |+3, 052 
June 1934 -____- 3, 116 _ o ae 1, 823 475 | 5,994 || 757 986, 938 | 2,746 | 496 | 71 |—2, 878 | +83 }+1,720 |+4, 514 
June 1935 -____- 3, 800 || 1,099 |__.__..| 2,179 523 | 7,007 || 821 | 1,089 | 1,315 | 3,366 | 345 | 71 |—3, 206 +818 —741 |+1, 648 
June 1936. ____- 4, 116 || 1,427 (3) 2, O86 603 | 8, 566 y 749 | 1,340 | 1,310 3, 341 | 11 | 1,814 |—4, 450 +213 +840 |+5, 078 
sum i0¢7....-. 5, 294 || 2, 158 25: 2, 187 697 | 8, 446 Hi 866 | 1,436 | 1,994 | 3,077 |} 204; 868 | —3, 152 +378 —128 2, 646 
June 1938 ___._- 6, 242 || 2,635 755 | 2, 285 567 | 7,619 || 926 | 1,556 | 2,178 | 2, 230 | 121 607 |—1, 377 +299 — 338 +740 
1937—July ...._..-- 409 57 53 221 77 677 | 12 128 197 | 197 18 | 125 —268 | +62 +85 +291 
August _.___- 453 35 60 301 56 558 i| 21 127 162 | 174 13 | 61 —104 | +38 +263 +329 
September-_- 788 501 50 186 51 673 || 159 125 161 | 157 16 | 55 | +115} +13 —43| —170 
October-___-- 333 40 52 189 52 606 || 67 126 183 | 166 9 55 —273 | 8 —184 | +81 
November-_-- 327 37 60 182 49 494 |) 9 128 165 | 155 | 918 | 55 —167 | —37 —68 | +137 
December....| 866 487 138 192 49 676 || 163 134 141 | 167 | 7 63 | +190} —I11] +365 | +186 
1938—January-_-__- 335 | 52 57 172 53 531 || 16 130 180 | 145 | 4 56 | —196} (8) —-23 | +173 
February -.--| 349 || 62 110 | 141 36 515 || 17 123 150 | 153 | 17 56| —166| +11 +25 | +180 
March...-._.| 959|} 723 3 193 40 748 || 153 138 185 | 196 | 18 58} +211} +31] +166 —76 
April........| 273 || 49 34 155 35 | 642! 66 | 130 215 202 | ot 9] —e| —6)| —4l —46 
|. eee 375 |} 40 131 169 | 35 568 | 9 134] 201] 206} 16 | 2 —193 | +158 —122; —88 
: eae 774 || 550 5 | 185 34 930 233 | 132 | 238 | 314 12 1 —156 | +63 —351 — 258 
‘re ; 3il | 47 32 | 186 | 47 762 || 13} 137 256 | 216 | 5 135 | —451 | +325 | —100 +27 
' t ! ! 
' Wibceaacenbidacikimeeninydiniiencain diaeiionathai PAIR NR See [nS ae eS = 
| Details of trust accounts, etc. Details of general fund balance 
- eS Oe ne ee Se, Se ph (end of period) 
Old-age reserve and | Unemployment Net expenditures in | | 
railroad retire- | trust fund checking accounts of | All 
Period ment accounts Government agencies other, | | 
ES Sie, ll eae = Caereso>: M excess | In- Work- 
| | of re- In- | cre- | Seign-| ing 
Bene- With- Recon- Com- | | ceipts | Total || active} ment liorage| bal- 
Re- In- fit Re- In- | drawals | struction} modity | All | (+) or | gold | on | ance 
ceipts | vest- | pay- | ceipts| vest- by Finance | Credit | other | expen- | gold 
ments | ments | |ments} States | Corpora- | Corpora- 10 ditures | 
tion tion | | (—)u 
PS et ee Sees, SE ek a | ae | ee, SS eee eon 
Fiscal year ending: | 
RA TES Ee Sees SE eee lence ene PaErS —5| a7}-..... Bs sacetenl 417 
(SE, Sa Ree) Sacee | SER AF SSSA eae ok, Oe , acre | —5 862 | St eee SS! eee 862 
pS ee Se ee eer See Serre! TESTES 585 164 3 | +835 | 2, 582 |/......- SY Re Re 
; pS Ges Se) Eee A ee ee 9 142 960 | 9432 +184 | 1, 841 ||_..---- 700 140 | 1,001 
, June 1936 ______- CET, FES SET) SEES 19 | | eee 9 239 130 100 +204 | 2,682 |/.. -_-- 140 316 | 2,225 
> June 1937-______- 267 267 (8) 294 293 1 9 334 9112 128 +60 | 2,553 |) 1, 087 141 356 970 
. June 1938. _____- 550 461 85 763 560 191 48 1 9 246 +87 | 2, 216 ||..----- 142 446 | 1,628 
1937—July _........- 52 41 3 30 29 (8) r9 61 01 | r4 —4 | 2,639 || 1,213 141 369 915 
August ______- 61 51 + 77 | eee 3 (8) ; 20 +1 | 2,902 || 1,335 141 375 1, 051 
" September___- 55 51 5 48 48 (8) 4 2 | 97 +11 | 2,860 || 1, 209 141 382 1, 128 
= October____-_-_- 55 51 5 34 38 (8) (8) 6 | 97 +12 | 2,676 || 1,271 141 388 875 
2 November___- 55 51 6 85 78 1 23 20 6 +7 | 2,608 |} 1,243 141 394 831 
. December..__- 63 51 9 52 fg es 18 31 929 5 | 2,973 | 1, 228 142 401 1, 202 
. 1938—January______- 56 51 8 50 24 34 12 19 9 22 +19 | 2,950 || 1,223 142 413 1, 172 
a February -___- 56 51 7 95 85 6 915 i) 1 +3 | 2,975 | 1, 201 142 421 1, 212 
- arch___ . 58 51 8 43 10 36 3 6 9 28 +15 | 3,140 || 1, 183 142 427 1, 389 
“ pe 19 1 14 37 93 41 34 7 7 +8 | 2,689 | ee 142 433 2,114 
a es 2 95 9 128 85 34 6 91) 9149 +7 | 2, 567 |j-....-- 142 440 1, 985 
- Ree 17 17 9 82 46 39 914 9 96 38 +2 | 2, 216 fi_---.... 142 446 1, 628 
: | ae 60 40 9 gy ne 36 ® 260 ll 955 +10 | 2,116 |j--...-- 142 451 1, 523 
6 1 Excludes debt retirements. r Revised. 
- 2 Includes taxes under Social Security Act and on carriers and their employees. 
|. 3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
8 4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, etc.” 
] 5 Includes revolving funds of Public Works Administration and Farm Credit Administration. 
6 Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except 
for the adjusted service certificate fund, these appear as receipts under ‘“Trust accounts, etc.’’. ‘ 
17 Details gre in lower section of table. 8 Less than $500,000. 9 Excess of credits. 
1%® Monthly figures for the fiscal year 1938 subject to revision. ; : 
ul Ineludes ot trust aceounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. ca ; 
NotE.—This table is arranged to correspond with classifications published in the daily Treasury statements beginning July 1, 1938. The prin- 
cipal changes as compared with former statements are the transfer of financial transactions of the Reconstruction Finance Corporation, Commodity 
Credit Corporation, and Export-Import Bank from ‘Revolving funds (net)’’ under “‘General and special accounts” to ‘“Trust accounts, etc.,’’ 
and the inclusion of greater detail on certain trust account items. As in the former BULLETIN table, footnotes to certain columns indicate items in 
the daily Treasury statements which are combined. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JUNE 30, 1938 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 

















































































































oe 
Financed wholly from Government funds || Financed we Government || Total 
unds 
ies | er <i ean 
Recon- | Com- | Public | Agricul- || Farm Other | Home 
struction| modity | Works tural | mort- farm m rt- June 30,| May 31,|June 30, 
Finance} Credit | Admin-| credit | Other | gage credit | gage | Other|) 1938 1938 1937 
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu- 
ration | ration tion tions | tions tions tions 
— e. sled hoes 
ASSETS 
| 
Loans and preferred stock: __ | 
Loans to financial institutions-_ fe ee eee 1 | Tee a ee 196 26 494 487 488 
Preferred stock, ete.....-...-..-- eh ERS OG RTOS, kaa Res a | DR eel ae . 3 ae 793 795 7813 
eS ESS Ee Se SSeS Se Reese PO 2.06 i... e+] 2,265 | 2, 282 2, 556 
ee PT, SER, CO DeT eRe IES | ON Bes ts Soe te aeee 2,804 | 2,842 2, 906 
Other agricultural loans-_-____-- 1 | eee 15 | eee ee (1) | 662 641 556 
DT O6OGT WOGRB. 5. 8 ceccincnnck Oe Picnics | RP Be Pere See | 1,419 1, 401 1, 279 
Total loans and_ preferred | 
REESE eS 1, 750 241 29 15 548 || 2,804 304 2, 721 26 || 8, 438 8, 448 78, 598 
SO ees seagate dukes iesapene iad 1 | REA 6 73 || 50 20 178 20 | 444 336 288 
United States direct obligations____- _ & ESeee eek Ones 4 5 25 | 59 126 27 362 | 651 649 551 
Obligations of Government credit 
agencies: | fs ‘ 
ee a ee Ses |e amma a a 33 9 103 158 165 196 
SE EE LS Sek ee ee ee, Ee: — | (2) 4 | es See | 42 40 28 
Production credit association class . 
Bice re rninnnens piinaenssvnel ees nodal emaatusicn lh Aeeases fk eee BEARS es Benen 8) eee nel meer 76 76 76 
Accounts and other receivables____- 25 i es 1 39 194 4 18 3 | 287 275 287 
Pee eee 14 (1) 22 (1) 520 || 187 (1) 528 21 |} 1,293 | 1,177 811 
Eee, eee eed Retsicdd eee cet) Sieh St ees, Seas eat satan = wikis, SEA s 
Total assets other than inter- | | 
ff Ee ae eS 1, 839 338 52 143 | 1, 205 3, 298 500 3, 482 533 11, 389 | 11, 167 10, 835 
LIABILITIES a) it : | 
Bonds, notes, and debentures: 
Guaranteed by United States__- 299 SS een ef 1 eS rer 2,987 |.......|] 4,853 4, 852 4, 689 
Oper s. 52... ee Spe Sptadieick 1 Sowasewagultoiececas 35 21,015 218 77 (4) 1, 346 1, 346 1, 326 
Other liabilities (including reserves) 38 WO ip cabo 4 120 194 7 177 131 | 743 575 520 
Total liabilities other than | | 
interagency ?__............-- 337 | Sees 4 156 2,619 225 3, 192 | 131 | 6, 941 6, 773 6, 5386 
Excess of assets over liabilities, ex- 7 at, on 
cluding interagency transactions_- 1, 502 59 52 139 | 1,049 680 275 290 402 4, 447 4, 394 4, 299 
Fe, Peres tee ntee matte! EARERESS a EMeREeMe (Oe awe 184 4 43 139 l 370 379 355 
U.S. Government interests____. 1, 502 59 52 139 | 1,049 | 496 271 247 263 | 4, 078 4,014 3, 943 
1 i 
1 Less than $500,000 * Revised. 


2 Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 
Note.—For explanation of table and back figures see BULLETIN for April 1936, p. 220. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 





July 31, | Jan. 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, 
1937 1938 1938 1938 1938 1938 














1938 1938 

Loans to financial institutions__...............-..-.-...----- 271,009) 246,598) 245,303) 241,428) 241, 204 237, 588) 234,897) 1 241,721 
Loans on preferred stock of banks and insurance companies_- 40, 027 38, 417 37, 854 37, 778 37, 679 37, 651 37, 525 37, 439 
Preferred stock, capital notes, and debentures_............_- 576,672} 551,335) 537,199) 534,363) 536,637) 535,934) 533, 761 531, 712 
Loans to railroads (including receivers)..................---- 351, 936} 358,216) 361,951 368, 471 369, 379} 390,233) 393,699) 398,304 
Loans for self-liquidating projects.._...................-.---- 225,407} 235, 263 233,782) 237,170) 240,566) 243,885) 245,080 196, 360 
Loans to industrial and commercial businesses. -__..._..- oka 71, 181 73, 703 73, 196 72, 688 73, 072 73, 741 76, 369 82, 310 
Loans to drainage levee, and irrigation districts..........___- 74, 605 77, 715 77, 802 77, 522 78, 740 78, 993 79, 406 79, 529 
RAR OR SEIS OSES ST ER 3, 798 3, 846 3, 962 4, 067 4, 173 4, 284 4, 324 4, 372 
Securities purchased from Public Works Administration___- 87, 320 140, 916 140, 659 140, 997 143, 378} 144,829) 145,148) [138,132 

Total loans and investments, other than interagency-_-| 1, 701, 954] 1, 726,009} 1,711,708) 1,714,481] 1,724,919] 1, 747, 139] 1, 750, 210] 1,709, 878 
Loans to Federal land banks........................-.....-. 13, 586 11, 481 7, 829 7, 521 6, 614 6, 584 5, 017 4, 992 
Loans to Commodity Credit Corporation..___...._- peters i 61, 238 80, 206 88, 016 95, 049 FOE nkddananibhtacbusedenliaancsaae 
Capital stock of Commodity Credit Corporation_._.._...._- 97, 000 97, 000 SERS: PE RA ERS BCE KR REST: SRS) Ie aire 
Capital stock of, and loans to R. F. C. Mortgage Co._._.___- 51, 302 68, 207 69, 888 71, 352 72, 938 48, 293 40, 011 41, 186 
Preferred stock of Export-Import banks_..........-...------ 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 
Capital stock of Disaster Loan Corporation..............._- , 000 10, 000 EE, ALR SSE oes Saas dao 
Loans to Rural Electrification Administration._......._____- 4, 898 26, 055 29, 505 31, 755 33, 755 35, 155 46, 498 46, 498 
Capital stock and surplus of National Mortgage Assoc.______|.....-.-..]..----.-_- 11,000 11, 000 11, 000 11, 000 11, 000 11, 000 

Total loans and investments............-....--.------ 1, 956, 977) 2, 038, 957} 2,044, 945) 1,951, 157] 1, 970, 499] 1, 868,170) 1,872,735) 1, 833, 554 





























1 Includes $77,000,000 of loans for distribution to depositors of closed banks. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 

















Federal intermediate 
Farm a tgage loans | ‘credit bank loans to Loans to cooperatives by— 
and discounts for— 
Regional ‘ 
agri- Produc- pence = 
ann ecattral | ge, | ner euralered| cop and | pageras | Banks fr | Agric 
Land ; instit ag chen it corpo- | drought frae-oong cooper- tural 
Federal Bank a, os rations loans as ediate atives, | Market- 
land banks | Commis- yee as- except credit including | ing Act 
sioner et Pp Central revolv- 
sociations, | coopera- banks Bank hae fend 
and banks | __ tives on ing fun 
for cooper- 
atives ! 
1934— December - .________-- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 182 33, 969 27, 851 54, 863 
1935— December - .-_______-- 2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 489 2, 731 50, 013 44, 433 
1986— December - ..._.___-_- 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754 
pe! ea ee 2, 050, 522 828, 771 170, 110 48, 167 163, 553 22, 069 187, 353 1, 126 52, 405 45, 664 
[0 Sa 2, 047, 650 826, 317 171, 270 48, 386 162, 515 21, 126 185, 802 1, 047 56, 341 44, 281 
September__..._._.--- 2, 045, 276 823, 257 167, 477 46, 573 153, 977 19, 434 182, 331 1, 157 66, 897 47, 236 
October. ......-..---- 2, 042, 637 820, 163 159, 898 42, 414 142, 652 17, 491 177, 362 1, 229 73, 450 45, 296 
November_..__.___--- 2, 039, 005 816, 653 160, 627 40, 857 137, 473 \ 173, 701 1, 509 82, 026 45, 284 
December. ..._____--- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 130 1, 813 87, 633 30, 982 
1938—January --._....------ 2, 031, 290 807, 788 164, 700 39, 263 138, 996 15, 488 170, 429 1, 576 856 30, 259 
February 2, 029, 517 804, 212 173, 384 38, 852 147, 983 15, 198 169, 609 1, 502 87, 113 27, 875 
ae 2, 025, 707 798, 776 186, 137 39, 526 162, 600 15, 164 175, 800 1, 420 82, 323 27, 304 
WE dig irauandend 2, 022, 846 794, 916 195, 899 40, 650 173, 113 15, 060 183, 467 793 79, 926 26, 335 
| eee. 2, 019, 930 790, 772 202, 147 41,312 179, 790 14, 834 184, 766 655 78, 417 25, 332 
| aes 2, 017, 696 786, 068 207, 988 42, 894 184, 327 14, 788 184, 532 19 81, 190 24, 604 
| TSR SSS 2, 013, 645 781, 703 199, 288 42, 582 183, 891 14, 442 183, 289 118 75, 264 25, 028 



































1 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 
production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 
three columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended. 


FEDERAL HOME LOAN BANK BOARD 
LOANS OUTSTANDING, BY INSTITUTIONS 


{Loans in thousands of dollars] 














Home mortgage loans by— 
Federal 
home 
Federal savings and loan 
loan associations bank 
End of month Home loans to 
Owners’ member 
Loan Cor- | Number institu- 
poration! | of asso- | Loans? tions 3 
ciations 
1934— December-__........___| 2, 379, 491 639 81, 300 86, 658 
1935— December._.__.____-- 2, 897, 162 1, 023 348, 000 102, 795 
1936— December.__........___| 2, 765, 098 1, 212 586, 7! 145, 401 
ER dnnt bee owacnnnc .| 2, 524, 129 1, 293 765, 200 169, 571 
' a 2, 497, 224 1,296 | 782, 900 175, 607 
September___________- 2, 472, 421 1,307 | 804, 400 179, 511 
October_...........-- 2, 446, 002 1,311 826, 000 184, 041 
November_____.____-. 2, 422, 149 1,318 | 832,300 187, 336 
December-.__---.._--- 2, 397, 647 1,328 | 853, 500 200, 095 
1938—January-_.........______| 2,370, 984 1,332 | 864, 900 190, 
February....-_..._--- 2, 348, 025 1, 334 874, 800 187, 518 
March................| 2,328, 906 1, 338 895, 300 183, 125 
MR adann ies skeen 2, 301, 894 1, 342 919, 700 183, 750 
eee GS 1,345 | 930, 300 186, 510 
[Seer 1, 346 947, 500 196, 225 
+ | BPRS EAE ae 2, 248, 982 1, 348 961, 300 191, 892 

















1 In addition to loans the HOLC held on July 31, 1938, $874,000,000 in 
other assets, consisting principally of investments in the Federal Savings 
and Loan Insurance Corporation and in various savings and loan asso- 
ciations, real estate and other property, and accrued interest receivable. 

? Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. 

3 Includes loans to Federal savings and loan associations, all of which 
are members, and a negligible amount to other than member institutions. 





POSTAL SAVINGS SYSTEM 


{In millions of dollars] 

















Assets 
U. 8. Government 
Depos- securities 
End of month itors Cash Cash, 
bal- in de- Guar-| "® 
ances! | Total || posi- Di- omy serve 
tory rect teed funds, 
banks} Total|| obli- bli ete.? 

ga- od 

tions | tions 
1934—June_____.___- 1,198 | 1,225 |} 695 | 453 || 418 35 77 
1935—June_____-___- a 1, 236 || 385) 7 630 147 74 
1936—June____.-_-_- 1,232 | 1,265 |} 203 | 967 || 800 167 95 
1937—May--.-_------- 1, 268 | 1,306 134 }1,100 || 933 167 72 
PE iiiactiecaniis 1, 268 | 1,307 136 |1, 100 933 167 71 
a 1,271 | 1,309 134 |1, 100 933 167 75 
August__...._- 1, 273 | 1,312 133 {1,100 || 933 167 79 
September____| 1, 27 1, 307 133 }1, 100 933 167 74 
October-_._.--- 1, 269 | 1,308 130 {1,100 || 933 167 78 
November____} 1,270 | 1,306 129 |1, 101 934 167 76 
December--.._- 1, 270 | 1,308 130 |1, 097 930 167 81 
1938—January-----._- 1,272 | 1,311 125 |1, 097 930 167 89 
February--_-- 1, 271 | 1,311 124 }1, 112 946 167 75 
Se 1, 268 | 1,306 121 }1,113 946 167 72 
Se 1, 266 | 1,301 119 |1,110 O44 166 72 
| 1, 255 | 1, 296 116 j1, 108 941 167 72 
Weadssdune’ ait 2} SSR SARNIA eee, See 
: ae | ee CG eS ae, ee Se 
































» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 

2 Includes working cash with postmasters, 5-percent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 


Back figures.—See BULLETIN for August 1935, p. 502. 





796 


FEDERAL RESERVE BULLETIN 


PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms ‘‘adjusted” and “unadjusted”’ refer to adjustment for seasonal variation] 


SEPTEMBER 1938 





Industrial production!* 


Construction contracts awarded (value)! 





Fac- 































































































i Department 
Factory em-| tory | Freight-car “ 
¥ allele: ployment’ | pay- | loadings** a —_ 
ear Total , Minerals Total Residential | All other rolls? value) 
and tures | 
month 
Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-|) Ad- | Unad- Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-] Ad- | Unad- 
justed| justed||justed| justed |justed| justed |justed| justed usted justed justed| justed |justed| justed | justed |justed| justed |justed| justed 
1919_____ 2 1 oe OF... 7 oat 68 ||... 44 Z 79 al 98 ‘2 a ee 78 
| Rear | _ eee 89 aa 63 || 30 “ 90 wok aan ai... ee 94 
ee eee 67 | i 70 ee 56 | 44 So 65 82 i) ——— 87 
1922.____ | ee eee 74 +2 79 re S| i... 88 90 ae Sy he 88 
re oe 101 || ae ee 105 ms eS 5 | en ek ne 104| 108 | __-_- hy space 98 
1924... = | 94 |... ee ee ee ee eee a eee 96 | ...-. |. 99 
ee Be 1041).....- 106. |... ... oo} ....| 12 uel HH Alay Se co). ae WF cote 103 | _- 103 
eae Re ~~ _ 108 sake 129 eae . | Bs: naece 101 |) ee 107 é 106 
ee ea 106 || i) oe i 2 eee ee eee ee eee ae ee 99 i) eres 104} _- 107 
A 111 | I'D Sie Tk eee | ee ee a ae 99 1 104 | _- 108 
"eae Bie 119 || a) 6 epee eas a: lee a eee 142 ---| 105 wrt... lll 
aaa Mas 96 || ee eee BES Bee et ow ee eS Te 91| 89|.... 92}... 102 
ama gee ) ee gee ae ae ae ae ee | ae a eo BT st 92 
a... ee | ee | wit cc SH +5 Oeil . csc ees > ages 66 46 | ..... iis 69 
1933_.___ | SS ee 4 eee i) cue A pete ees 72 a ee 67 
1934_____ 79 || ) el: s 32 my ee eee 83 —) 7 Sead 75 
1935____- & 90 | 90 }.. ...| 91 G Well incre | co  ) oa 86 eee 7) RS 79 
ae... 105 || 105 |.. ...| 104 a5 55 ress ee ieee 92 —j} eee | ae 88 
1937____. 110 |) mia -. a 59 at 41 wat ye 99 98 _— Sg) Metegeien 92 
| 
1935 | 
| 
June_...| 87 86 85 84 99 | 97 30 35 || 24 26 «= 36 43 84 83 67 64 63 79 76 
July __... 86 83 87 83 85 | 85 35 39 | 25 2 843 50 85 84 67 59 59 80 55 
Aug.....| 88 87 89 87 83 86 38 40 24 24. ~~ «BO 54 86 86 71 63 64 77 61 
Bept._._- 91 90 92 89 87 93 43 44) 25 25 «#8 59 86 88 74 64 71 81 86 
ee 95 97 05 96 93 | 101 48 45 || 25 25 = 66 62 | 87 89 76 68 75 78 86 
Nov...-- 96 98 97 98 93 | 96 60 53 || 26 25 88 76 88 89 76 68 69 82 91 
Dec.._._| 101 96 || 101 95 | 102 07 | 68 54/26 22 ©1038 80 89 88 78 68 64 83 145 
1936 
a 97 05 96 95 | 104} 100/ 62 50 || 25 21. «92 75 89 87 74 70 65 81 63 
Feb..-..| 94 95 92 98} 111} 107| 652 45 || 25 22, 1% 63 | 87 87 74 | 71 68 | 83 66 
Mar..___ 93 96 || 93 97| 97} 90] 47 47 || 26 28 63 62) 88 88 78 | 66 64| 84 77 
April...-| 101 104 || 100 105 | 106) 95 47 53 | 30 35 60 67 89 89 79 71 68 84 85 
May...-| 101 | 105} 101 | 105 | 102} 101| 46 56 || 32 se 87 70 | 90 20 81 | 72 71 | 87 89 
June.._.| 104 104 || 105 105 | 100 | 101 52 60 | 36 39 0 s«B5 78 90 90 81 73 73 87 84 
July... 108 105 || 109 105 | 101 102 59 65 || 44 45) 71 82 93 91 80 76 77| 91 63 
Aug.....| 108 106 || 110 106 99 | 104 62 65 | 46 46 = «75 81 93 94 84 76 77 86 68 
Sept.__.. 109 107 || 110 107 | 102) 110 59 = 60 47 47—s«68 70 94 96 84 75 84 88 04 
a 110 Hl |} 111 110} 105 | 115 87 54 43 41 «69 65 94 97 89 77 86 90 100 
Nov.._.. 114 115 |} 115 115 | 112 115 58 51 || 40 3072 62 | 96 97 91 82 84 04 105 
Dec.....| 121 114 121 114} 117 ll 66 53 45 38 83 65 99 98 95 83 77 92 161 
1937 | 
114 112|| 118 118 | 110 106 63 51 45 37 «77 63 99 97 91 80 73 93 72 
116 117|| 116 118 | 116 111 62 54 47 42 (75 64 | 100 99 96 | 82 76 05 76 
118 122 || 117 122 | 128 119 56 56 || 45 47 —s«64 63 | 101 101 101 83 80 93 90 
118 122|| 118 125 | 115 105 53 61 || 44 51s 61 68 | 102 102 105 84 79 | 93 89 
118 122|| 118 123 | 117 117 56 68 || 44 5266 81 | 102 102 105 | 80 80 | 93 95 
114 115 || 114 114} 115 118 | 61 72 42 4777 92 | 101 101 103 78 79 93 90 
114 M11 || 114 110} 112 115 67 75 44 45 = 86 99 | 103 101 100 | 80 82 94 65 
117 115 || 117 114} 113 120 62 66 || 40 40 81 87 | 102 102 104 79 81 92 72 
111 109 || 110 106 | 115 125 56 56 37 | v1 72 | 101 102 100 78 87 94 100 
102 102 || 101 99 | 113 123 52 49 | 36 35 65 61 98 101 100 | 76 84 93 103 
88 90 85 86 | 109 112 56 50 32 3176 65 | 94 95 | 71 72| 91 101 
84 80 79 75 | 115 108 61 49 || 30 2 8687 68 89 89 81 67 62} 89 156 
| 
80 79 76 75 | 108 103 52 42 || 26 22. «73 59 | 84 82 72| 65 59 | 90 70 
79 79|| 75 76 | 102 98 | 51 44 | 32 2 66 56 | 83 82 73 | 62 87] 88 70 
79 80 75 77 | 103 95 46 46 33 35 56 55 | 82 82 73 | 60 57 86 77 
77 78 73 7 101 91 52 59 || 37 4365 73 79 80 71 7 55] 83 86 
76 7 73 75| 91 90 51 61 || 37 4462 76| 78 77 69 | 58 57 | 78 80 
77 7 74 75 92 91 54 63 || 42 46 64 76 76 76 67 58 58} 82 79 
P83 P81 || P8l P79 | P93 793 | P54 P59 || P46 P47 = P60. 769 | P78 ?76| 68! 61 62] 85 58 
| ( 























» Preliminary. 
* Average per working day. 
1 For indexes of groups and separate industries see pp. 797-798; for description see BULLETIN for February and March 1927, 


13-month moving average of 


by the 


. W. Dodge Corporation data centered at second month; for description see & 358 of BULLETIN for July 1931. 
u) 


3 The indexes for factory employment and payrolls unadjusted for seasonal variation are compile reau of Labor Statistics. For 


description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pp. 950-978 of 


BULLETIN for December 1936. 


nearest middle of month. 


—. 
4 For indexes of groups see 
Back figures.—See Annual 


loadings, see pp. 522-529 of BULLETIN for June 1937. 


For current indexes of groups and separate industries see pp. 799-802. Underlying figures are for payroll period 


. 804. 
Kaper for 1937 ( a 81). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car 




































































. SEPTEMBER 1938 FEDERAL RESERVE BULLETIN 797 
INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 
[Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100] 
af 1937 1938 
it Industry PA EAS Sat ek ea Dee ——H —— Riciigliacccaaatares aes 
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July 

Manufactures—Tota!l ___..________ 114 114 117 110 101 85 79 76 75 75 73 73 74 PS] 
d- IRON AND STEEL........--..----_----- 119 140 142 125 100 68 49 52 50 49 50 47 46 62 
d ee eae aacnacenhewace 107 | 121] 123] 119 95 67 50 47 46 45 44 40 36 42 
ae ERS as Serres 121 141 144 125 101 68 49 52 51 49 50 48 7 64 
8 a ois ass cnacnewcus 126} 111 115} 108 91 80 77 75 80 81 74 77 87 POR 
4 Cotton consumption_..._....____- 136 125 129 121 101 91 88 82 85 89 77 81 88 101 
7 , Se eee: 119 95 106 88 65 51 56 54 62 54 50 60 75 PRR 
8 Consumption___..........--.- 129 102 120 96 63 51 54 52 61 57 55 73 92 P11I 
8 Machinery activity !__._.____- 118 96 96 80 74 58 66 67 71 51 42 53 69 P74 
9 Carpet and rug loom activity! 94 71 83 80 59 41 43 40 49 49 47 36 38 P43 
- Silk deliveries._..................- 115 97 92 103 105 04 69 80 88 100 101 87 101 105 
7 Foop PrRopvcts: 
8 Slaughtering and meat packing - -- 7 70 78 87 89 86 86 92 86 83 84 84 81 83 
‘1 _ eg 49 44 50 67 76 74 72 77 66 59 66 66 58 62 
2 | ia 111 99 lil 109 102 96 101 106 109 lll 105 103 108 107 
)2 oe 134 129 141 140 120 115 114 113 111 116 11 110 110 112 

EE RRC ie TERT AAT 145 139 148 150 139 139 143 160 164 151 151 164 151 152 

7 | TARTS S aii 94 91 83 83 86 86 88 86 sy 90 90 86 a8 08 
; Sugar meltings_..._....._..._____- 69 91 96 45 73 101 142 99 83 63 77 81 78 R5 
8 PAPER AND PRINTING: 
92 Newsprint production___....___- 61 64 65 65 63 64 63 57 53 53 46 53 51 54 

Newsprint consumption___-..___-. 145 140 141 147 145 130 134 132 129 126 125 125 122 124 
TRANSPORTATION EQUIPMENT: 

6 pS “ES Saas ee 130 129 157 135 142 92 78 65 61 54 54 49 46 43 
. TOMO WEE <onoccacccucdcscvaace 30 25 21 29 32 22 16 14 19 23 17 12 7s) an 
6 LEATHER AND PRopwctTs______.____.. 119 115 109 98 89 81 86 94 102 104 104} +105 90 100 
6 NURI a od a tas ea, 102 94 93 86 79 7 75 78 81 78 72 75 | Sees 
1 Cattle hide leathers_.........- 99 91 93 87 85 81 76 72 79 77 72 77 , 9 AEG 
3) Calf and kip leathers -_...... 83 68 63 60 52 63 7 80 89 87 72 68 |.) ae 

Goat and kid leathers___._...- 128 127 124 108 92 83 74 91 81 74 7 7 74 |... _ 

Boots and shoes_._._....-.....-..- 129 130 120 106 95 84 93 105 116 121 124 124 100 PLIS 
“ CEMENT AND GLaAss: 

: | (SS 74 75 73 73 79 76 71 59 57 65 67 69 69 71 
4 ee ee 260 206 216 199 179 151 108 62 35 42 42 44 80 77 
9 NONFERROUS METALS: 
4 Tin deliveries! ____.-.__......_-._. 112| 100} 108] 136| 141] 115 88 91 85 77 71 69 73 68 
3 / CSRS ee ee 115 112 110 116 115 108 107 | 98 90 87 80 79 70 69 
“ RS a aia eR 70 82 82 77 81 79 87 69 67 64 74 60 64 54 
"0 FuEts, MANUFACTURED: 
1) Petroleum refining._.............. 202 206 207 216 217 211 201 200 194 191 196 197 (| ee 
2 MRI poo accnaccatimans 256 | 261) 265] 277] 277| 268| 255] 253) 243) 239] 250] 253] 248]. __ 
i aR at 114 119 121 109 110 113 108 111 113 120 114 118 2 1 2 
| eS 133 139 134 147 147 144 140 141° 140 133 134 130 i. | 
Lubricating oil !_...--..--- 2. 129 124 121 126 134 127 123 116 114 113 109 108 | | ee 
2 Coke, byproduct_.._--.-------.--- 134 144 149} 148] 128 104 89 87 85 82 76 7 er... 
; Coke, beehive....____.._-____- | 22 32 28 25 20 14 rs 9 8 7 6 5 5 P5 
9 RUBBER TIRES AND TUBES ! 123 102 93 106 94 75 66 67 57 62 64 765 72 82 
5 Tires, pneumatic !_________ | 3281 106 96] 110 98 78 70 70 59 64 67 | 68 75 86 
; Inner tubes !____.......--..-.----- 84 73 69 75 69 53 42 45 41 42| r40} 142 48 53 
2 150| 164] 159] 162] 155| 155] 170| 157] 157] 160} 150] 163] 154 154 
0 73 78 73 77 73 73 74 75 73 77 69 70 7 71 
3 212 233 229 231 221 221 247 225 226 227 230 237 219 219 
: 86 79 81 82 83 84 77 77 83 84] (84 84 S4 
115 112 113 115 113 109 115 108 102 103 101 91 92 P93 
0 81 79 78 87 84 78 7 65 63 58 62 57 57 ?60 
0 77 48 38 53 56 67 70 66 68 45 64 71 P47 
7 172 174 181 177 176 174 176 177 171 172 170 156 153 P163 
6 122} 121] 126] 113 91 y” || ER Pe Tees eeeies Siri 19 34 38 
0 115 112 110 116 115 108 107 98 90 87 80 79 70 69 
9 70 82 82 77 81 79 87 69 67 64 74 60 64 54 
8 107 148 139 116 91 119 104 96 96 98 96 92 98 Biccccan 

! Without seasonal adjustment. » Preliminary. * Revised. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
| tember 1933, pp. 584-587, November 1936, p. 911, and March 19387, p. 255. Series on silk-loom activity and on production of book paper, wrapping 
t yeem, See paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process 
t of revision. 

d 
r 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


[Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 






















1937 1938 
Industry ; 
June | July | Aug. | Sept.} Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July 

Manufactures—Total_-_.--.--------------------- 114 | 110] 114] 106 99 86 75 75 76 77 76 75) 75 79 
ee BI IG 6 iii cccenadnicannmmnndpencscennes 119 | 130} 139) 123 98 63 43 50 53 55 55 51 46 58 
Eo vivecccwcceunercsecsussnwansaendesancee 105 115 118 116 95 68 49 47 47 48 47 41 36 39 
Steel Ing*ots.. ... on cvcenccnncncseccwcsecseessee 121 131 141 124 98 62 43 50 53 56 56 52 47 59 
I a oan vc wdscnoncecenddcivnonescncnans 119 | 103} 108} 107 93 83 72 78 84 83 76 77 83 P90 

Cotton consumption ........-..-.-------------- 130} 114] 116] 118] 104 95 81 86 91 94 82 83 85 92 

Wh i einckctinksnnetedcsucncabcewsssheyesseanens 113 89 102 91 69 54 56 55 65 54 49 57 71 P81 
eee 116 91 lll 101 69 55 55 54 67 58 54 67 83 P98 
Machinery activity -....-..---------- 118 96 96 80 74 58 66 67 71 51 42 53 69 P74 
Carpet and rug loom activity 94 71 83 80 59 41 43 40 49 49 47 36 38 P43 

ee Sa ee 102 92 96 | 109) 105 97 62 92 94 96 | 100 86 90 100 

Foop PRopvcts: 
Slaughtering and meat packing-.....----------- 76 67 70 83 89 95 | 101 107 85 78 76 82 80 79 
TN scsi tails cavitation tins Nina mia 50 39 38 50 64 81 94 104 73 60 58 64 60 56 
eee 104 98 109 121 119 110 107 107 96 97 93 100 101 106 
RES SEO ER pene eee 139 125 129 134 126 117 109 105 104 117 121 125 114 109 
Ds pininichanennneneesh Cees aains coueaane 142 139 150 173 153 137 140 161 154 137 142 161 148 152 
i 2) 2 ee ee 83 88 88 98 96 93 85 84 86 84 81 81 86 95 
ee 82 111 108 48 69 79 8] 66 81 74 89 91 93 104 
PAPER AND PRINTING: 
Neweprimt production.........---=<--.....6-46..- 63 62 64 65 63 63 63 58 53 52 47 54 52 53 
Newsprint consumption 144 124 126 144 154 139 138 127 127 131 134 129 121 111 
TRANSPORTATION EQUIPMENT: 
SEE OTES OOM Oe OE OY 147 132 116 53 100 111 94 65 61 63 66 59 52 45 
SS SR ae A 29 25 23 30 32 23 17 12 19 23 15 12 WO liccue 
LATHER AND PRODUCTS..........--.--..0.5---5.6.- 114} 114] 121 113 97 78 73 87 104 107 102 96 86 P99 

I hoon. che choimnnipecetcntensinnn<nvace 100 93 94 91 84 76 73 74 83 77 71 71 : 5 a Re 
Cattle hide leathers --...........----------- 97 88 91 91 88 80 74 73 84 78 72 73 (he 
Calf and kip leathers---...-..-.------------ 80 79 76 70 62 60 62 66 82 77 65 65 2 Sees 
Goat and kid leathers -......---.-------.--- 128} 118 | 122] 113 96 82 80 86 84 7 73 69 Pe lewis 

I HIB cnitvictcccunecncndmmmmucaumans 123 127 138 | 127 106 79 74 95 117 127 122 113 95 | PLS 

CEMENT AND GLAss: 
RNIN 520s dab ak nnnesbeereeowewnbheshennen 91 92 94 92 90 76 56 36 34 46 65 82 86 87 
ca ee ee eee en 234 185 216 199 179 151 108 62 35 44 46 47 72 69 
NONFERROUS METALS: 

Tin ON eee re en eee ee 112 100 108 136 141 115 88 91 85 77 71 69 73 68 

a eee ee ae lll 104 103 110 112 108 109 103 97 92 83 80 68 64 

Lead.-.._.- RRR RLeMnseniabasceeaimawacnas 72 79 79 73 84 82 88 70 69 65 73 59 65 52 

FUELS, MANUFACTURED: 

Petroleum Ep oe aa eT 201 206 207 216 218 212 202 200 194 190 196 197  _ =a 
ee pre mes 256 261 265 277 277 268 255 253 243 239 250 253 248 | aatgnie 
Kerosene can ii cs th hts winnie i i ni 106 110 115 112 115 122 117 113 115 117 113 114 109 |------ 
Fuel ofl . ...........-----------.------------ 133 | 139] 134] 147] 147] 144] 140] 141] 140] 133] 134 190} 123 |------ 
ee. 4, ee rr 129} 124] 121] 126] 134] 127] 123] 116] 114] 113] 109 106: | 163 |.---.- 

Coke, byproduct.............-------.---------- 132] 140] 145] 145] 128] 106; 90] 88] 87] 85) 80 72] 68 |------ 

oy eee ee eee 24 25 23 22 20 15 12 10 10 8 7 5 5 p4 

RUBBER TIRES AND TUBES. ....---...------------- 123 | 102 93 | 106 94 75 66 67 57 62 | 764 65 2 82 
i, er eee 128 | 105 96 | 110 98 78 70 70 59 64 67 768 75 86 
SS ee ee ee eee ee 84 73 69 75 69 53 42 45 41 42 r40 r42 48 53 
OPA FOB actos ionsccninssceuionssanne 164} 178 | 170] 179] 167} 158] 138) 150] 143] 152] 146 165 | 169 | 167 

Cc AGOTB Qo wnsacccensncceeosennseennsasnse- 80 82 76 88 89 86 55 58 63 70 65 72 80 74 

| Re eee eer 234 256 247 254 233 219 202 221 206 216 210 240 241 241 

Manufactured tobacco - .......-........ -------- 82 86 81 88 85 81 69 78 78 84 80 84 86 84 

I UE icc ccwtmeecccbaeeccasanexacs 118 115 120 125 123 112 108 103 98 95 91 90 91 P93 
PINON sia ods ds cn cent ecm eestienens 72 72 77 92 92 87 84 72 67 58 52 49 51 P55 
IIR $635k nikon icacnokncnneghsbeneeenhaseudiee 67 740 38 54 72 69 69 72 57 56 47 64 62 P39 

175 177 184 182 177 172 171 170 168 170 170 158 156 P169 
2 245 257 218 156 ES LS een Pee: SERS 28 67 78 
lll 104 103 110 112 108 109 103 97 92 83 80 68 64 

72 79 79 73 84 82 7 69 65 73 59 65 52 


















































» Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, and March 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper,'box- 
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 





























1937 1938 
Industry and group ———-- ican eee 
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.| May | June | July 
RN arthenss bitnkeandndinnnisncinish 101.4 | 103.0 | 102.4 | 100.7] 98.4] 941] 89.0) 84.2] 83.0] 81.6] 79.2) 77.5! 76.3 77.6 
Durable goods__..........---.- 97.8 | 100.1 | 99.3] 98.6] 967) 91.4] 844) 76.8] 73.8) 72.3] 69.3) 67.2] 65.2 64.9 
Nondurable goods_-.........-.- 105.3 | 106.2 | 105.6 | 102.9 | 100.2} 97.0} 94.0; 92.1] 92.7] 91.6] 89.9) 88.6] 88.1 91.3 
[BON, STEEL PRODUCTS-.....-...------ 100.7 | 108.3 | 108.7 | 108.4 | 105.4) 98.4 | 90.5) 829] 80.2] 786) 76.3) 74.6] 726] 72.7 
Blast furnaces, steel works_-.-...- 106 121 122 123 119 110 100 91 88 80 78 79 
Bolts, nuts, washers, rivets__.... 82 88 87 88 85 81 74 63 63 62 61 61 59 59 
Cast-iron pipe 69 68 66 64 62 59 61 56 56 57 58 57 56 54 
Cutlery, edge tools__- 86 89 92 91 88 86 83 79 76 73 73 71 71 64 
Forgings.-.......-- 73 77 73 74 72 65 60 52 48 44 44 43 41 42 
Hardware............ 96 96 93 93 94 91 83 71 67 65 61 59 57 54 
Plumbers’ supplies.........------- 91 89 92 95 93 90 82 81 78 78 80 81 79 77 
Steam, hot-water heating-...--.--- 80 81 77 77 71 64 61 59 56 57 56 57 57 62 
SI eerie eten i chutes accarnin tical 118 107 lll 105 99 85 80 75 80 79 74 74 7 72 
Structural, ornamental_-_........- 78 79 79 80 78 75 70 66 64 61 61 58 55 56 
Tin cans, tinware_...........----- 107 110 109 104 98 99 94 92 91 91 90 91 88 91 
: —aRRE RRP 102 103 105 99 96 91 87 82 7 79 76 7 73 71 
IONE iceaweciscconsauscseree 181 176 171 170 187 180 161 133 124 121 117 116 104 98 
DI goitncntindctddsasennudn sna 129.4 | 131.5 | 131.3 | 130.2 | 128.0 | 120.8 | 113.2 | 104.8 | 99.6] 96.4] 92.4) 89.1] 86.1 83.9 
Agricultural implements-_-_------- 143 147 148 151 158 145 140 135 130 130 129 126 12 99 
Cash registers, etce............---.- 136 137 135 137 136 134 129 127 128 127 126 124 122 123 
Electrical machinery.........---.-- 120 121 121 121 119 113 105 96 90 82 7 75 73 
Engines, turbines, etc. _......--.-- 146 150 151 155 157 152 143 133 123 119 116 107 102 91 
Foundry, machine-shop products_| 113 114 114 112 110 105 99 91 87 84 80 78 76 75 
Machine tools..........-..-------- 153 154 161 157 157 152 146 141 132 126 122 116 109 105 
Radios, phonographs__-......-.-..- 190 214 201 180 162 127 115 104 110 100 105 96 103 
Textile machinery_.--..........-.- 87 87 88 87 84 78 73 68 65 62 59 60 56 57 
PF PE acedaicncidntensacanws 159 156 155 150 147 134 123 117 115 113 lll 113 116 116 
TRANSPORTATION EQUIPMENT----.-..- 122.6 | 123.5 | 121.3 | 123.9 | 126.3 | 119.1 | 102.8 | 82.7 78.8} 75.5] 68.3) 65.1] 60.6 59.1 
i | eee Sere 794 768 812 799 817 795 789 787 792 773 754 730 681 678 
ee Se eee ee 134 136 132 136 138 128 109 83 80 77 69 65 60 58 
Cars, electric, steam railroad_____- 70 69 69 67 71 73 61 50 44 39 34 29 26 25 
ON EEE EEL ET 57 60 61 64 66 64 60 57 51 44 36 31 29 21 
0 EES a ee 104 102 106 106 106 107 103 99 96 OF 88 91 94 93 
RaILROAD REPAIR SHOPS__---.------- 63.7 | 64.4] 62.4) 60.1 58.7 57.4 53.2 | 48.4 45.1 44.4) 41.8) 40.3] 39.7 40.8 
Blectric railroad..................- 63 63 63 63 63 63 64 63 62 62 61 60 60 59 
SE TORN onsite nninasdincm ition 64 64 62 60 58 57 52 47 44 43 40 39 38 39 
NONFERROUS METALS, PRopucts.-_..| 115.0 | 115.4 | 115.9 | 113.7 | 109.4 | 105.1 | 97.9 | 90.3 7.8 | 86.4] 84.1) 82.6] 80.4 81.2 
Sey re es ee 132 138 138 131 103 122 114 106 101 97 94 93 93 97 
Brass, bronze, copper-...----.----- 123 121 121 117 112 103 96 90 87 85 84 83 82 84 
Clocks, watches._...........-.-..- 124 120 128 126 124 119 111 98 101 99 95 92 89 92 
PL Ra a ee 95 101 99 93 92 90 88 87 85 87 81 79 81 86 
Lighting equipment__............- 96 94 97 98 93 85 71 70 67 65 64 60 60 
Silverware, plated ware__._.....-- 73 82 78 80 78 76 74 72 72 71 7 67 66 65 
Smelting, refining...............-- x9 04 94 94 86 84 81 77 7 73 71 68 68 
Stamped, enameled ware__...__.-- 159 153 156 152 152 143 125 lll 106 107 105 104 97 91 
LUMBER PRODUCTS.-.........--------- 72.3 72.9 71.4 69.3 66.4 62.1 58.8 56.9 56.1 57.1 55.7 54.4] 53.7 54.2 
(eee 92 91 88 86 81 75 73 71. 69 69 68 67 67 67 
Lumber, millwork 56 56 55 55 54 51 48 46 47 47 46 43 44 45 
Lumber, sawmills 54 56 54 53 51 47 44 43 42 44 42 42 40 41 
STONE, CLAY, GLASS PRODUCTS-__.___- 70.4 70.4 70. 3 70.5 | 69.4 67.2 64.9 | 61.2 59.5 | 57.4] 56.0) 549] 543 54.4 
Brick, tile, terra cotta__.....-...-- 50 51 48 49 47 44 43 42 42 39 39 38 37 38 
SS Saree 62 61 64 66 67 67 7 61 59 60 60 56 56 57 
GE Se ES ae ee SA 109 110 112 lll 109 105 100 92 87 83 79 79 77 76 
Marble, granite, slate__........-.- 42 41 41 42 41 41 39 38 40 38 36 36 36 35 
ath Cncannniksd nan dnamaaad 82 79 79 78 7 75 73 72 70 68 66 66 70 70 
TEXTILES, PRODUCTS_............----- 105.4 | 106.2 | 105.9 | 100.9} 96.4] 91.6] 88.4] 85.6] 87.0] 86.0] 844) 82.4] 81.7 87.9 
oo eee 101.3 | 102.0 | 100.9 95.9 90.4 85.8 82.6 80. 2 79. 6 78.9 77.9 77.4) 77.7 83.0 
SIE OU, TUE icc cncicsiacekuns 102 100 101 101 87 85 79 69 73 70 67 64 57 67 
ee 104 105 106 101 93 90 87 85 84 S4 82 81 81 86 
Cotton small wares_..........- 100 102 104 101 97 91 85 79 77 76 74 76 78 7 
Dyeing, finishing textiles___-__. 114 116 116 114 113 108 104 102 100 99 100 102 101 103 
Hats, fur-felt__._- SECS ESC RR 90 7 84 79 82 87 87 x4 82 81 79 68 59 77 
eS ee 118 123 121 117 112 108 101 101 104 103 102 99 100 106 
Silk, rayon goods__.._......-.-- 86 84 81 76 73 67 61 56 56 58 62 63 58 57 
Woolen, worsted goods__--.-..- 87 &4 78 70 68 60 61 59 55 50 49 53 59 68 
B. Wearing apparel__.........---- 112.0 | 113.1 | 115.1 | 109.7 | 107.4 | 108.0 | 99.7 | 95.8 | 101.8} 100.4] 97.1 91.8, 89.0 97.1 
Clothing, men’s................ 109 109 108 103 100 94 89 87 93 92 89 79 74 } 84 
Clothing, women’s__...-..-...- 142 145 156 147 143 139 136 132 140 134 129 125 122 135 
Corsets, allied garments__.....- 90 91 90 89 89 89 90 88 86 S4 83 84 86 85 
Men’s furnishings_..........-.- 141 147 139 129 128 122 114 105 114 115 lll lll 116 125 
Lo”) eae 54 52 54 51 50 48 50 51 52 51 54 49 45 48 
Ce eae 118 119 117 115 114 109 107 99 105 109 106 105 107 107 
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J 
VARIATION)—Continued 
{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average = 100] 
1937 1938 
Industry and group sa —= a i ae neem ion a SRI 
June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr. | May| June | July 
LEATHER PRODUCTS.................. 96.1 95.2} 93.0] 90.0 | 888) 85.7] 86.1] 87.2] 87.8] 87.0 | 86.4] 83.3) 80.4] 85.6 
SS RE ren eterna 97 97 94 90 90 88 89 91 92 91 91 87 83 89 
RD dist cdeudaciuinuksenncacenade 99 95 94 93 89 83 78 77 77 75 75 75 75 76 
Dy, 114.7 | 119.4 | 116.2 | 114.8 | 113.8 | 114.2 | 111.5 | 111.9 | 112.0 | 110.4 | 107.6 | 107.6} 109.2 | 111.3 
EERE OO Se es. 135 136 134 134 136 134 132 133 132 132 131 130 | 131 132 
SD icnduidundnncabeausneswent 206 209 210 209 199 209 204 207 211 207 200 200 195 196 
eee 90 91 88 87 86 84 84 87 88 87 88 87 85 &5 
Canning, NTR i ie nnnnrcinn 143 169 155 151 138 141 135 135 135 128 112 120 129 139 
CPOE oenicndanpaccecscnwene 77 81 82 76 80 80 78 79 78 76 77 73 75 76 
RS eS 75 78 77 74 75 75 75 74 74 74 74 74 74 75 
SS eae ne 77 76 75 76 72 74 75 72 7 71 74 74 71 70 
Slaughtering, meat packing_--..-- 89 91 88 88 89 90 87 90 88 86 85 84 85 87 
Se aes 90 91 89 108 110 105 79 38 76 83 86 7 77 79 
Sugar refining, cane_._............ 75 79 75 66 67 69 76 68 74 69 67 76 76 72 
TOBACCO MANUFACTURES_.--_.......- 60. 2 61.3 60. 8 60. 2 59.3 59. 6 59. 6 56. 2 60.1 60. 2 59.9 60.8} 60.4 57.7 
58 57 57 56 56 56 56 56 57 56 56 56 56 56 
Cigars, cigarettes 61 62 61 61 60 60 60 56 61 61 60 61 61 58 
PAR, FING ks cecccdeccncscnusan 108.2 | 107.3 | 107.4 | 107.8 | 107.0 | 105.0 | 102.1 | 100.7 | 100.9 | 100.6 | 100.0 | 98.8} 984] 98.0 
I didi ntentacecceceanen 106 105 104 100 99 97 94 92 92 93 92 91 91 91 
PN ER ns dead cen emban nae 121 120 119 119 117 114 109 108 109 108 107 105 105 104 
Book, 30D prititing................ 98 98 98 99 99 98 95 94 94 93 92 91 90 91 
Newspaper, periodical printing___| 106 105 105 107 107 106 105 103 103 103 104 103 103 101 
CHEMICALS, PETROLEUM PRODUCTS_.| 127.5 | 127.7 | 127.2 | 127.4 | 123.7 | 120.9 | 115.5 | 113.0 | 112.8 | 111.1 | 109.1 | 108.9} 107.1 | 107.2 
A. Other than petroleum.-__....._- 128.0 | 128.1 | 127.3 | 127.9 | 123.4 | 120.2 | 114.2 | 111.4 | 111.2 | 109.2 | 106.8 | 106.5} 104.7 | 104.7 
6 0 SS “ee ae 137 138 137 137 135 129 123 120 117 113 110 108 107 107 
Cottonseed oil, cake, meal___-- 7 62 62 97 87 90 85 98 97 85 99 92 79 74 
Druggists’ preparations__.....- 114 112 114 112 110 109 108 104 105 104 105 107 109 109 
0 OS Se 97 97 97 97 94 93 93 90 86 7 89 87 87 87 
a --| 110 104 105 94 89 86 89 83 84 75 76 85 91 &5 
Paints, varnishes._........ ~-| 134 136 136 134 132 129 124 119 117 118 116 114 112 114 
Rayon, allied products__....__- 408 413 407 407 380 367 330 312 323 331 303 310 | 296 299 
EE EE See 103 104 103 102 99 98 96 96 97 96 93 92 92 95 
B. Petroleum refining_........_.-- 125 126 127 125 124 124 121 120 119 119 119 119 117 117 
RUBBER PRODUCTS..................- 100.0 | 96.6] 99.8] 99.5] 98.1 90.4} 86.3] 79.2] 74.5 | 72.3] 72.0] 70.2} 69.9] 68.4 
Rubber boots, shoes__............-. 7 67 77 76 74 66 63 58 56 56 58 56 56 44 
Rubber goods, other___....._.....- 144 140 140 137 135 126 121 110 108 106 107 106 104 106 
Rubber tires, inner tubes___-..._-- 89 7 90 91 90 83 79 73 66 63 61 59 60 60 


















































Norte.—Figures for July 1988 are preliminary. For description and back data see pp. 950-978 of the BULLETIN for December 1936 and 
p. 259 of the BULLETIN for March 1937. 





Underlying figures are for payroll period ending nearest middle of month. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 
SEASONAL ADJUSTMENT) 

{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 

Factory employment Factory payrolls 
Industry and group 1937 1938 1937 1938 
June | July | Mar. | April | May | June | July | June | July Mar. | April | May | June | July 
SoSeeRd WEE cA 
a se ee ee 101.1 | 101.4 81.7 79. 6 77.4 75.9 76.4 | 102.9] 100.4 | 73.3 70.7 | 69.2} 67.2} 67.5 
Durable goods. ..-..-.----___- 98.8) 989] 72.4) 70.0) 682) 65.8 | 64.2 | 104.6 | 100.7 | 63.8] 61.8] 60.5] 58.1] 55.6 
Nondurable goods-______-.__-- 103.5 | 104.1 | 91.7] 89.8] 87.4] 86.7] 89.4] 100.8 | 100.0 85.3 | 82.0] 80.3] 788] 82.6 
IRON, STEEL PRODUCTS. -.......--.__-- 101, 4 | 107.6 78.9 76.9 75.5 73. 1 72.3 | 110.4 | 113.5 62.1 61.2] 60.9 57.4 56.1 
Blast furnaces, steel ieee: 106 120 87 84 82 79 79 123 132 66 65 64 59 58 
Bolts, nuts, washers, rivets. _..__- 82 88 62 61 61 59 59 93 Y4 53 51 56 52 50 
Cast-iron pipe. _....-.------------ 71 69 56 57 57 57 55 60 54 39 41 41 41 42 
Cutlery, edge tools_.....-.__-_.._- 86 84 75 75 72 71 60 86 78 63 60 58 58 49 
EIS £5 ./0 Sh ngiecndcansuosicuk 73 72 47 44 43 41 39 72 64 34 32 31 28 29 
SERA eS ae 97 93. 66 61 60 58 53 97 108 57 52 54 53 49 
Plumbers’ supplies_...............| 93 93 78 79 80 80 81 | 76 72 52 54 59 57 56 
Steam, hot-water heating. -_.____. 80 77 57 56 57 57 59 76 71 43 42 43 46 47 
"ES Se RA Se 119 105 77 75 77 75 71 106 82 61 59 2 58 54 
Structural, ornamental._....__.__- 79 81 60 59 58 56 57 82 2 55 53 53 50 53 
Tin cans, tinware____....--------- 109 115 87 88 89 90 95 117 122 92 91 94 95 100 
_ "22 i ee oe 102 102 7 77 75 73 70 115 108 76 70 69 65 62 
Wirework___________ a SR 181 176 121 117 116 104 98 189 172 105 102 98 86 79 
a 129.2 | 129.9] 96.8] 93.2] 89.6 | 86.0] 82.9 | 137.2 | 133.6] 88.7 84.21 81.3] 76.9] 73.3 
Agricultural implements_______--- 141 139 137 137 130 117 93 183 173 178 169 163 141 106 
Cash registers, ete...._____________ 136 137 127 126 124 122 123 147 147 124 115 116 116 118 
Electrical machinery_..._..______- 120 121 86 82 78 75 73 126 124 78 73 69 67 65 
Engines, turbines, ete......______- 150 152 121 119 109 104 92 | 156 155 119 115 102 95 85 
Foundry, machine-shop products 113 113 8&5 82 79 76 74 | 120 115 75 72 70 66 64 
Was te 153 153 128 122 116 109 104 | 165 159 112 101 97 86 82 
Radios, phonographs__....__._.__- 182 197 86 8S 86 92 95 156 166 61 69 70 75 77 
Textile machinery __...__________- 87 86 64 60 60 56 56 “4 90 50 49 48 47 46 
III «kc viwecccdiccnuneadne 154 152 113 lhl 113 112 113 151 146 81 78 79 80 78 
TRANSPORTATION EQUIPMENT________. 126.4 | 119.9 | 77.8 2.0] 68.2] 62.3] 57.5 | 127.8] 117.5] 66.0] 65.4] 50.9] 57.7] 51.9 
0 ES et RE 834 791 781 769 745 715 699 | 751 683 700 689 684 656 632 
BN EERE ETN: 138 130 80 73 69 62 56 135 124 62 63 56 48 
Cars, electric, steam railroad______ 77 72 39 37 32 29 26 | 91 | 83 44 40 34 31 27 
Leocomotives...................... 60 63 44 38 33 31 22 51 51 | 33 26 22 20 14 
UIE nce cn doen dbucecucund 103 100 95 91 93 93 91 115 112 109 106 107 109 104 
RAILROAD REPAIR SHOPS__.__________ 64.0 63.8 44.5 42.3 41.0 39.9 40.4 68.7 63. 5 45.5 43.2 42.5 41.0 40.7 
Blectrie railroad .................- 63 63 62 61 60 60 59 67 67 68 68 67 66 64 
Steam railroad.__._____._________- 64 64 43 41 40 38 39 69 63 44 2 41 39 39 
NONFERROUS METALS, PRODUCTS----- 113.9 | 111.5 | 87.4] 84.9] 82.5] 79.6] 78.2] 111.5] 105.3 | 74.2] 69.3) 68.7] 65.5] 65.4 
SEEGERS ETEL DAD 130 132 101 97 95 92 92 136 135 101 93 92 85 87 
Brass, bronze, copper. --...-----.- 122 119 87 85 84 82 83 125 117 72 69 71 67 72 
Clocks, watehes__........________- 122 115 99 O4 91 87 89 119 108 S4 68 68 63 66 
| ~~ " SER 89 91 85 78 74 76 77 70 68 60 52 51 5 55 
Lighting equipment. ___._________ 96 92 67 66 64 60 58 95 -| 89 55 51 51 50 48 
Silverware, plated ware__________- 74 74 72 70 69 68 59 69 67 60 54 54 52 44 
Smelting, refining.......__.______- 89 92 75 73 71 68 67 85 87 66 65 64 61 57 
Stamped, enameled ware__..____-- 159 151 110 108 105 07 91 162 146 101 98 93 85 79 
LUMBER PRODUCTS_________________- 72.9| 72.9] 55.8] 55.0] 54.4 54.2] 54.2| 72.3] 67.3] 48.7 47.1 47.4} 48.1] 45.7 
OO EES ae, 89 88 68 65 64 65 65 79 7 54 49 48 50 48 
Lumber, millwork_____..__-______- 58 57 46 45 44 45 46 58 55 42 41 42 42 44 
Lumber, sawmills........_.______- 56 56 42 42 42 42 4] 57 53 37 37 38 38 35 
STONE, CLAY, GLASS PRODUCTS______- 74.0] 71.7] 55.5] 56.9] 57.4] 57.2] 55.7] 71.4] 66.1 48.1 49.4] 52.6| 51.3] 48.3 
Brick, tile, terra cotta_.....______- 55 54 36 39 40 40 40) 49 46 26 29 32 33 32 
| SE RIT Ee 70 70 54 61 62 64 65 75 72 50 4 66 66 66 
| SSS ee 112 108 84 82 81 80 74 119 109 81 77 79 77 69 
Marble, granite, slate......______- 44 44 35 36 37 38 38 38 38 30 32 34 33 32 
hiss dine tack anon screenees 80 73 71 70 69 68 65 70 59 60 57 58 54 47 
TEXTILES, PRODUCTS~______..._____-- 103.4 | 100.0 | 89.4] 86.3] 82.3] 80.2] 82.5] 91.3] 85.5] 74.6] 68.5] 63.7 60.3 | 65.3 
(> ee ee 99.7] 98.0] 80.9] 78.1 76.8 | 76.5] 79.7 93.8 | 89.6] 68.4] 63.9] 62.7] 62.0] 67.2 
Carpets, rugs.................. 102 100 73 68 64 57 67 100 97 57 52 47 47 56 
Cotton goods.................- 103 102 87 83 81 80 &3 101 97 73 68 66 64 71 
Cotton small wares_____.....-- 97 96 80 78 78 75 75 92 90 77 71 72 69 68 
Dyeing, finishing textiles_____- 110 109 105 103 102 98 97 96 94 89 86 83 77 79 
[LON | eae 84 84 84 81 67 55 74 74 81 67 54 48 41 62 
» Sera 118 116 105 103 99 100 101 119 113 107 103 98 96 95 
Silk, rayon goods___.__________ 79 80 60 60 59 54 54 68 67 47 46 47 41 42 
Woolen, worsted goods. -______- 86 81 52 47 52 58 66 79 72 39 34 37 45 54 
B. Wearing apparel_......_..____- 109.3 | 102.0 | 106.9 | 103.0 | 93.2] 86.9] 86.9] 82.5| 73.8] 83.8 | 74.6] 63.0] 54.6] 58.9 
Clothing, men’s -_........._--- 107 107 98 91 76 72 83 87 86 76 65 48 43 58 
Clothing, women’s __________-- 137 117 146 143 133 119 109 92 71 110 99 88 7 70 
Corsets, allied garments -_____- 90 88 87 87 87 86 82 85 80 89 86 85 77 71 
Men’s furnishings -........_._- 137 130 121 116 114 112- | 110 104 97 94 S4 80 82 78 
|, aaa 51 39 59 61 52 43 36 37 24 51 47 35 28 23 
Shirts, collars............._..- 118 113 110 108 106 107 101 102 | 96 91 86 S4 80 75 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 




































































| 
Factory employment Factory payrolls 
Industry and group 1937 1938 1937 1938 
| 
| 
June | July | Mar. April | May | June | July | June | July | Mar. | April | May | June | July 
Leatuee PRopucts.................. 93.8 | 96. 3 90. 1 88. 0 82.5 78.5 86.7 80. 6 84.6 72.7 67.1 58.3 55. 1 68.5 
Doge, SOOO. nanos a cnsnnanenc 94 | 98 95 93 86 81 91 73 80 72 66 54 : 66 
J a NS ee 98 | 95 76 75 74 74 7 108 104 7 74 75 76 79 
cy ee ne 112.6 124.9 | 100.4 | 101.0 | 101.8 | 107.3 | 115.8 | 115.8 | 128.3 | 103.4 | 104.1 | 107.0 | 111.1 | 117.7 
i 137 137 130 130 130 132 133 134 135 127 126 128 130 132 
“eee ee 24 234 194 198 204 213 219 261 285 217 223 233 245 259 
eee 96 97 82 85 88 90 91 77 78 66 68 74 75 75 
Canning, preserving - 123 210 76 81 83 111 172 124 245 75 80 85 107 164 
Confectionery............-........ 69 69 75 72 67 68 65 68 64 73 66 64 67 62 
Dae iinatiniien sein anmaminnen 7 78 73 72 72 73 75 74 80 72 71 71 74 78 
Shae 91 93 63 70 79 83 86 82 86 61 67 74 78 81 
Slaughtering, meat packing_____- | 89 90 84 83 83 85 86 99 100 92 92 95 96 98 
oe sc vai | 49 53 34 39 39 42 46 55 56 42 46 47 50 51 
Sugar refining, cane_........_-___- 75 81 68 67 76 76 74 68 81 60 65 73 72 71 
TOBACCO MANUVPACTURES..._....__._| 60.1 60.6 | 59.3} 59.1 59.4 | 60.3 | 57.1 55.7 | 55.8} 50.7] 49.3] 52.5] 55.2] 652.7 
Sa 56 55 57 56 56 55 55 69 66 65 66 64 68 66 
Cigars, cigarettes__...............- 61 | 61 60 59 60 61 57 54 55 49 47 51 54 51 
PAPUR, PRINGING .....ncncncccnececee 106.9 | 106.0 | 100.3 99.7 98. 5 7.2 96.8 | 104.9 | 101.6 96. 6 94. 6 93.8 91.4 91.6 
OS 103. | 102 91 90 89 89 89 104 00 89 87 88 86 89 
oi cn cdenendeenenms 121 120 108 107 105 105 104 124 119 103 100 99 96 9&8 
Book, job printing................- 95 96 93 92 90 88 89 91 90 8&8 85 84 80 81 
Newspaper, periodical printing. __| 105 103 103 104 103 102 100 104 100 102 102 101 100 97 
CHEMICALS, PETROLEUM PRODUCTs.._| 123.9 | 124.3 | 113.2 | 110.4 | 107.2 | 103.9 | 104.1 | 137.4 | 136.8 | 119.4 | 116.3 | 117.7 | 114.8 | 114.2 
A. Other than petroleum ____.___- 123.4 | 123.5 | 112.1 | 108.6 | 104.8 | 100.6 | 100.6 | 135.7 | 134.9 | 114.5 | 110.9 | 111.3 | 108.0 | 107.7 
2 Sa EE 139 14 lll 109 108 108 108 154 154 118 117 116 117 116 
Cottonseed oil, cake, meal__-__- 44 42 88 75 57 48 50 39 35 79 65 51 43 46 
Druggists’ preparations___.___- 109 106 105 104 104 104 103 121 112 115 115 115 115 113 
Ee 95 95 87 86 85 85 85 103 104 91 87 86 89 92 
nc 76 70 117 123 90 62 57 79 77 111 121 96 66 63 
Paints, varnishes___.__....._.- | 139 136 117 118 119 117 115 143 138 113 117 122 118 114 
Rayon, allied products-_..____- | 391 401 334 303 304 284 290 392 393 300 260 275 258 266 
EAD | 103 102 96 94 92 92 93 115 117 112 109 107 107 109 
B. Petroleum refining......._..-- 126 | 128 118 118 117 118 119 143 143 135 134 138 137 135 
RUBBER PRODUCTS..................- 101.2 | 96.2} 72.9] 72.7] 71.5 | 70.6] 68.1) 103.8} 96.8] 60.6] 61.7] 63.1] 63.2] 62.6 
Rubber boots, shoes._._...-----.- 3s | @ 55 54 52 54 41 70 55 40 38 40 41 32 
Rubber goods, other. _..._..._____ 142 | 137 | 108 109 107 103 103 145 136 98 99 97 93 94 
Rubber tires, inner tubes. -.__..__- | 93 90 64 | «63 62 62 62 | 98 94 52 55 57 58 59 





Note.—Figures for July 1938 are preliminary. For description see pp. 950-953 of the BULLETIN for December 1936. Back data may be 
obtained from the Bureau of Labor Statistics. Underlying figures are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 
































Public works 
Total || Residential Factories Commercial and public Educational ! All other! 
Month utilities! 
1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 

IIE ocivniannencnces 2A2.7 192. 2 78.4 36. 2 37.0 6. 6 21.5 15.4 68.0 98. 6 18.8 19.0 19.0 16.4 
February -.----------- 188. 3 118.9 63. 0 40.0 12.6 4.9 22.3 13.0 60. 1 30. 5 10.9 15.4 19.4 15.1 
ee 231. 2 226. 9 90. 2 79.4 22. 2 15.7 30.0 20. 2 51.9 59.7 9.1 21.0 27.9 31.0 
0 aS 269. 5 222.0 || 107.8 74.6 30. 1 11.5 28.5 18.9 65. 4 67.0 13.7 16.9 24.1 33. 1 
| Eee 243.7 283. 2 | 83.9 83. 2 18. 5 8.6 25. 6 19.2 65.8 122.2 21.4 11.8 28.4 38.2 
(SS 317.7 251.0 || 93.0 85.7 36.8 10.7 24. 5 18.8 98. 9 83.5 36.9 14.7 27.7 37.7 
See 321.6 239.8 || 81.0 88.0 58. 5 9.7 29. 1 26.2} 101.4 79.3 14.8 10.7 36.7 26.1 
po ee | i ee 1 Aye |, bs) ee yt Ee Eidiceade 
September-_-__-.-__---- / + eee [i GOP tecuscnes Bw hnasenaee | tf eee | ee SS 5 res ,_ h er 
October_..........---- , i CRS lesansdes 4 of ore | | | eee _ & | See 
November-_-_-__------ 3) | Ge boacasss We ewanwes | et eS | eee 
December._....-..---- _. ee | ee , | ae WW Iccdcmens ORF Biccecuns Ah, See yt} See 
ee _ i)  Sapeneeeeeee H GORD teeccaens BS Cisacasne ny ne A Se OF E—— Sf San 























1Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars, ] 




















Total Publicly financed ! Privately financed ! 
} 
Month | 
1933 | 19384 | 1935 | 1936 | 1937 | 1938 \ 1933 | 1934 | 1935 | 19386 | 1937 | 1938 1933 | 1934 | 1935 | 1936 | 1937 | 1938 

January--_-.----- 83 186 100 215 243 192 | 39 157 55 149 112 118 44 29 45 66 130 75 
February--..._- 53 97 75 140 188 119 27 65 38 79 51 26 31 37 62 119 68 
March -._--.--- 60 178 123 199 231 227 25 | 126 68 66 95| 35 52 55 | 103 165 132 
CS ae 57 131 124 235 270 222 18 78 53 105 74 99 39 53 71 | 130 195 123 
- 77 134 127 216 244 24 72 47 94 93 144 53 63 80 | 122 151 139 
, aa 102 127 148 233 318 251 29 73 64 116 137 108 74 54 84] 116 180 143 
| _ Se 83 120 159 295 322 240 20 52 67 153 131 98 63 67 93 | 141 191 142 
August_..-....- 106 120 169 275 9 ae 47 69 92 153 |. 59 51 76 | 122 | 
September - .__- 120 110 167 234 9 oe 71 69 97 116 | See 49 41 70} 119 : | es 
October-_...---- 145 135 201 226 ,  *, SR 100 79, 114 101 ,  , eee 45 57 87 | 125 ; |: =e 
November. --_-- 162 112 188 208 | | ee 126 74) 118 89 | 36 38 70 | 119 _ , 
December......| 207 93 264 200 ; | 156 61 | 196 82 i | ee 51 32 63 | 117 |. 
Year... 1, 256 | 1,543 | 1,845 | 2,675 | 2,913 |_-.--.- 683 | 975 {1,007 | 1,334 | 1,152 |___-__- 573 | 568 | 837 |1,341 | 1,761 |___-_- 



























































1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 















































CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 
(Figures for 37 States east of the Rocky Mountains, as reported by the dollars. 
. W. Dodge Corporation. Value of contracts in thousands of dollars.] 
Number Liabilities 
er ee -_ Federal Reserve 
Federal Reserve district district 1938 1937 1938 1937 
| July June July — 
r- July June July July June July 
as Set acs anda dambandnnnethes i 16, 373 16, 094 15, 922 ——-- 
New York. a lactate eas ae ae | 62,377 51, 885 77, 488 ) ee eee 88 107 52 811 947 1, 201 
oes cin 5 cite dln avin Wire | 11,250 11, 658 12, 093 | ion ~ 
RU er Se | 90.894 24. 725 54.777 New York. eiociaiticaes 271 295 194 3, 700 3, 597 2,195 
Richmond 91 560 29° 981 97 636 Philadelphia-__----- 61 61 33 626 591 645 
1, al eo it a el ani 19. 770 18. 239 33° 983 Cleveland.._.------ 64 85 47 508 1, 739 700 
GOR cicncincccscceccccaccecececest @RaNe | Saume 52, 686 | Richmond_-.--..--- 56 56 7 440 673 180 
hn | ia2ia| 16,178 | 17,054 88] 38] 28] 920), 34] 310 
TN icienccecanancinnasansens | 8.2781 7,647 8, 761 8 - | al ae ie 
TD iirncsisasiccdicsscecncssss 9,434 | 12,921 | 10,331 .| fi tia = = 
} ~ 
Dallas.......---------------------------| 15, 095 12, 826 10, 871 33 36 23 24 601 255 
Soteinte 920 7 14 15 1 li 160 87 
Total (11 districts)................| 239,799 | 251,006 321, 603 115 109 78 862 845 768 
cS 995 1,018 618 | 10,793 | 12, 236 7, 766 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


SEPTEMBER 1938 




















Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1934 | 1935 | 1936 | 1937 | 1938 | 1934 | 1935 | 1936 | 1937 | 1938 | 1934 | 1935 | 1936 | 1937 | 1938 

NS OLE TR ARETE: 172 176 199 223 289 136 167 187 240 171 37 9 ll —18 119 
EE at 163 163 182 233 263 133 152 193 278 163 30 11 —ll —45 100 
eee re 191 185 195 257 276 158 177 199 307 173 33 8 —4/ —61 7103 
0 SERS: ea or ease 179 164 193 269 275 147 171 203 287 160 33 —6/ -—10| —18 115 
SRE EES 160 165 201 290 257 155 171 192 285 148 6 —5 9 5 109 
| ER Fee 171 170 186 265 233 136 157 191 286 146 34 13 =e, =a 87 
EE 162 173 180 268 | 228 127 177 195 265 | 141 34 —3| —15 3 P87 
OS ES EI ae 17 172 179 oo 120 169 193 266 |... .... 52 3] —14 fee 
ea ee 191 199 221  s Seen 132 162 216 Ss 60 37 5 Se 
oc ccc ncnemndoswes 206 221 265 og ee 130 189 213 | ro 77 32 52 108 |______. 
CEE 195 27 226 5 Se 161 169 196 . | eae 44 100 30 : | 
SE ae 171 223 230 | 323 |--....- 132 187 245 209 |.-..-.- 38 37 | —185 | 1114 |_...... 
een mre 2, 183 | 2, 283 | 2,456 |73, 349 |__.._.. 1,655 | 2,047 | 2,423 | 3,084 |_...... 478 235 J 


















































» Preliminary. rRevised. 


1 Including both domestic and foreign merchandise. : : 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source: Bureau of Foreign and Domestic Commerce. 
Back figures.—See BULLETIN for January 1931, p. 18, for July 1983, p. 431, and for February 1937, p. 152. 






























































7 
FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORES—SALES, STOCKS 
{Index numbers; 1923-25 average= 100] {Index numbers based on value figures; 1923-25 average=100] 
! 
| 
1937 | 1938 Index of stocks (end of 
eee eae Index of sales ! ssenth 
July Mar.; Apr. | May | June} July 
| Month Adjusted Without Adjusted Without 
for seasonal} seasonal | for seasonal] seasonal 
Adjusted for seasonal variation variation | adjustment] variation | adjustment 
| ee es ee Seay eae et 80 60 57 58 58 61 1937 | 1938 | 1937 | 1938 | 1937 | 1938 | 1937 | 1938 
MSS Ss 76 49 55 57 58 62 
CECE ES: 104 38 39 35 37 43 
Grain and grain products --. 81 77 77 77 82 89 | January.._..-._..- 93 90 72 70 74 71 66 63 
IE Rieittadivn nde desi 37 41 38 42 39 39 | February-..--...... 95 88 76 70 76 70 72 67 
Forest products --..__..___- 57 36 33 35 35 37 | March............ 93 86 90 77 76 70 78 71 
| ELSES RS ae 107 76 52 26 36 32 
Miscellaneous.............- 88 67 60 61 62 ee | 93 83 89 86 76 69 79 71 
Merchandise !___.-......._- 68 61 60 60 59 60 _ eA 93 78 95 80 76 69 78 71 
FO anpncsadicms 93 82 90 79 76 68 73 65 
Without seasonal adjustment | SD 94 85 65 58 77 67 69 61 
August..........s.- | ae ,: 9 Be Riscake 
September--___.... | eae 100 j------ We Piicccad 2 es 
I a  oiiiite ei 82 57 55 57 58 62 
OE EA EE 64 52 47 49 49 52 | October_.......... __ | eee |} 76 85 
ea 88 39 33 34 34 36 | November-_......- |} ar See .. Seas . |) 
Grain and grain products._| 111 71 68 69 80 | 123 | December--......-- ae 900 Kesccns .. | eee _ ee 
NS SE 32 32 35 37 32 34 
Forest products --.-__-_.__- 57 37 34 36 37 37 [Cen ieee Bees Se RRR ees : | See 
“TERA aR 203 19 21 37 62 60 
Miscellaneous___........._. 90 64 63 64 64 66 . 
Merchandise !__...._......- 7 61 61 60 59 59 1 Based on daily average sales—with allowance for changes from 
Month to month in number of Saturdays and in number of Sundays and 























1In Jess-than-carload lots. 


Note.—For description and back data see pp. 522-529 of BULLETIN 


for June 1937. 


Based on daily average loadings. 
by Association of American Railroads. 
bining indexes for classes with weights derived from revenue date of 
the Interstate Commerce Commission. 


Basic data compiled 
Total index compiled by com- 


holidays. 


1938, 





Adjustment for seasonal variation makes allowance in 

and April for the effects upon sales of changes in the date of Easter. 
Back figures.—Department store sales, see p. 631 of BULLETIN for 

August 1936; department store stocks, see p. 232 of BULLETIN for March 


arch 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics. 1926—100] 

















































































































| || | a ee 
an | Other commodities 
| f | 
Year, month, or week | COM | ew | | ' 
, . modi- || ! sh Foods | |Hides and} - Fueland}| Metals | sy a5 Chemi- | House- | : 
-. 6«|| ~4ucts Textile Par | Building 2 : Miscel- 
ties Total || leather | poducts | lighting jand metal). aterialst| Cals and | furnish- see 
| | products | ! Cts | materials | products |8'€T!@!S"| “Grugs | ing goods laneous 
| - 
cesar edie skis. Spacotte 95.3 | 104.9) 90.9) 91.6 )/ 100.1 90. 4 83. 0 100. 5 | 95.4 94. 2 04.3 82.6 
| ES eee 86.4 || 88.3 90. 5 85. 2 |} 100. 0 80.3 78. 5 92.1 89.9 89.1 92.7 77.7 
|.  } ar ‘ 73.0 || 64.8 74.6 75.0 1 66. 3 67 5 84. 5 | 79. 2 79.3 84.9 69.8 
DS citing thabtbdinkwncedie | 64.8}) 482) 61.0 70. 2 72.9 54.9 70.3 80.2 | 71.4 73.5 75.1 64.4 
| SSeS aR | 65.9 51.4} 60.5] 71.2 || 80. 9 64.8 | 66.3 79.8 | 77.0 72.6 75.8 62 5 
Sa eee | 74.9 || 65.3 70.5 78.4 |) 86. 6 72.9 73.3 86.9 | 86.2 75.9 81.5 69.7 
RE eee 80.0 || 78.8 83.7 77.9 || 89. 6 70.9 73. 6 86.4 85.3 80. 5 80. 6 68.3 
| SESS 80.8 80.9} 821] 79.6 || 95.4 71.5 76 2 87.0 | 86.7 80.4 81.7 70.5 
(| ED 86. 3 ] 86.4 | 85.5 | 85.3 || 104.6 76.3 77.6 95.7 | 95. 2 83.9 89.7 77.8 
1087—June..............- | 87.2]} 885] 847] 86.1)|/ 106.4 78. 2 77.5 95.9 96.9 83.6 89. 5 79.4 
PNescnsebcsax>-5| Deh ee 86. 2 86.3 || 106. 7 78.3 78. 1 96. 1 | 96. 7 83.9 89.7 79.0 
August_.....--....| 87.5 || 86.4] 86.7] 86.1 | 108. 1 77.1 78.4 97.0 | 96. 3 2. 2 91.1 77.3 
September_........| 87.4 || 85.9 88.0 | 85.9 107.6 75.3 78.7 97.1 | 96. 2 81.4 91.1 77.0 
Octotier........... |} 85.4 {| 80.4 85.5 | 85.1] 106. 7 73. 5 78. 5 96.4 } 95.4 81.2 91.0 76.2 
November....---..| 83.3 |} 75.7 83.1 | 84.3 | 101. 4 71.2 78. 2 96.8 | 93.7 80. 2 9.4 75.4 
December - -.-..-.- 81.7 || 72.8) 79.8 83. 6 7.7 70.1 78.4 96.3 | 92.5 79.5 89.7 75.0 
1938—January...........| 80.9 71.6 | 76.3 83.5 || 96.7 69.7 | 78.3 | 96.6 | 91.8 79.6 88.3 75.2 
February--__------- 79.8 69. 8 73.5 83.0 | 94.7 68.6 | 78. 5 | 96.0 | 91.1 79.1 88.0 74.8 
aia 79.7 || 70.3| 73.5 32.6 || 93.6 68. 2 | 77.7| 96.0 91.5 78.7 87.7 74 4 
[”~ S 78.7 || 68.4 72.3 82.0 | 92.1 67. 2 | 76.8 | 96.3 91.2 77.5 87.3 73.4 
[OO eee = 78.1 | 67.5 72.1 81.6 | 91.3 | 66.1 | 76. 2 | 96.7 | 90. 4 | 76.8 87.2 73.1 
. ees 78. 3 68.7 73.1 81.3 | 90.1 | 65.5 | 76. 4 | 96. 1 89.7 | 76.3 87.1 72.9 
eee 78.8 69. 4 74.3 81.4 | 91.5 66.1 | 76.8 | 95. 2 | 89. 2 | 77.7 86. 4 72.7 
Week ending— } 
19388—Apr. 2_._...__-.. 78.8 | 68.8 | 72.6) 82.4 93. 4 67.1 | 78.1 96.0 90. 2 77.6 89.5 73.4 
ee eS ae ee 92. 5 67.0 | 77.6 95.9 91.2 77.3 88.7 73.1 
1S ee ‘ 78.6 || 68.9) 72.3 82.1 || 92. 0 67.0 | 77.5 95.9 91.1 77.5 88.7 73.1 
Ape. %...4. 78.6 || 69.1 72.2 82.1 | 92. 6 66.7 77.3 95.9 91.0 77.3 88.7 73.3 
pS See : 78.3 | 67.8} 71.9] 82.2]! 93. 0 66. 5 77.2 | 96. 4 | 91.7 77.1 88. 6 73.3 
1 ay 77.9 || 67.4 71.4 82.0 || 92. 2 66. 1 77.1 96.3 | 90.9 77.0 88.6 73.0 
May 14.__.__..- 77.8 || 67.4 | 71.5 81.9 |} 92.3 66. 1 76.8 96.3 | 90.9 76.7 88. 6 73.1 
Oe 78.21) 68.8 72.9 81.7 | 91.7 66.0 76.6 96.3 | 90. 4 76.4 88.6 73.1 
May 28.......-- 78.1 || 68.8 | 73.0 81. 5 | 91.6 65.8 76.5 95.7 | 90.9 76.0 88. 6 72.7 
ot ae %7 67.2| 72.3] 81.4] 91.5 65.5 | 76.5 95.7 | 90. 2 75.9 88. 6 72.5 
oS ae 7.8 C82) WM7l wf 91.1 | 64.9 | 76.5 95.7 | 90.1 75.9 88. 6 72.4 
|) 78. 4 | 69.7 | 73. 81.5 | 91.1 | 64.8 | 76.7 96. 5 89.8 75.8 88. 6 72.7 
June 25__- -| 78.2]! 68.8 73.2 81.5 91.0 | 64.9 | 76.8 96. 4 | 90. 0 76.1 88.4 72.8 
Puy Z..: -... 77.9|| 68.5 | 72.7 81.5 | 91.9 | 65.3 | 77.0 | 95. 1 89.5 76.7 88. 4 72.9 
sais? ....... 78.3 || 69.4 | 73.6 81.4 |) 91.5 65.7 | 77.2 | 95.3 | 88.5 76.8 88. 1 72.5 
July 16____. ae ie | 70.7} 74.4 81.6 | 92. 1 65.7 | 77.4 | 95.3 89.3 | 77.1 88.0) 72.6 
July 23. __- a 78.7 69.3 74.3 | 81.6 92.4 65.8 | 77.4 | 95.3 | 89.3 | 77.0 87.9 72.5 
July 30.........--| 786}) 68.6) 74.1] 81.6} 92. 5 | 65.7 | 77.3 | 95. 4 | 89. 2 | 77.0 87.9 72.5 
cD ee 78.4 68. 7 73.5 | 81.7 92.2 | 65.5 fy Oe 95. 5 &9.3 77.4 7.9 72.3 
Aug. 13_........-| 77.9|| 67.0) 722] 981.8 92. 5 | 65.5 78.0 95. 5 | 89. 3 77.2 7.8 | 72.3 
nme. a... 77.4 || 65.9] 72.0] 81.6} 92. 5 65.3 77.6 95.5 89.3 77.1 87.8 | 72.1 
! | | 
1937 1938 1937 1938 
Subgroups ee Subgroups —— 
July Apr. | May | June | July July | Apr. | May | June | July 
FarRM PRODUCTS: METALS AND METAL PRODUCTs: 
ick te oe 105.2 | 66.0 | 62.3 | 62.7 | 58.3 Agricultural implements. -__--._-- 94.2 | 96.3 | 96.3 | 96.1 | 95.9 
Livestock and poultry__......___.|105.0 | 79.3 | 77.9 | 80.2 | 84.4 Farm machinery ---.-...---.--- 96.1 | 97.8 | 97.8 | 97.6 | 97.3 
Other farm products. _.._..____-- 75.1 | 62.0 | 62.2 | 63.0 | 63.0 |) Seas 99.8 |100. 4 {101.8 |100.9 | 97.2 
Foops: Se 87.0 | 95.6 | 95.8 | 96.0 | 96.0 
Dairy products_..............__-- 76.4 | 71.7 | 69.1 | 68.5 | 69.5 Nonferrous metals___...._..___---- 92.7 | 70.7 | 68.8 | 67.2 | 71.8 
Cereal products -_............___-- 92.3 | 79.8 | 78.4 | 80.2 | 78.8 Plumbing and heating............| 78.7 | 77.2 | 77.2 | 77.2 | 79.5 
Fruits and vegetables. __._______- 71.2 | 56.8 | 58.7 | 61.7 | 56.4 || BUILDING MATERIALS: 
EF RS 106.0 | 82.2 | 82.1 | 84.5 | 89.7 PE er 95.4 | 90.4 | 90.5 | 90.6 | 90.7 
a ae 74.6 | 64.5 | 65.4 | 64.7 | 66.7 linac siedtianeaibinal since balieaea 95.5 | 95.5 | 95.5 | 95.5 | 95.5 
HIDEs AND LEATHER PRODUCTs: [0 eae 101.3 | 91.1 | 89.3 | 88.7 | 88.8 
SIS EE Ee 107.4 1104.5 {102.5 |101.8 |101.2 Paint and paint materials ! _____- 83.9 | 81.4 | 80.9 | 80.1 | 80.5 
Hides and skins_._.........._-_-- 116.2 | 62.6 | 63.4 | 62.3 | 70.8 Plumbing and heating -__-_-...-- 78.7 | 77.2 | 77.2 | 77.2} 79.5 
0 Ea 98.7 | 82.2 | 82.1 | 81.6 | 82.5 ol , 114.9 |114.9 |114.9 {113.0 |107.3 
Other leather products --..._-__-- 102.7 |102.2 |102.4 | 97.7 | 97.5 Other building materials -..__..--- 101.0 | 94.8 | 94.1 | 93.3 | 91.2 
TEXTILE PRODUCTs: CHEMICALS AND DRUGs: 
EET ee pepe 90.1 | 84.6 | 82.2 | 82.2 | 81.7 | SS ees 89.9 | 81.9 | 81.2 | 80.6 | 81.7 
Cotton goods_..__......----____-- 86.8 | 65.7 | 65.0 | 63.9 | 65.1 Drugs and pharmaceuticals - --__- 78.2 | 73.8 | 72.8 | 71.9 | 74.8 
Hosiery and underwear ___.-__-- 64.8 | 60.6 | 60.5 | 59.7 | 59.8 Fertilizer materials..............-- 71.3 | 70.1 | 69.6 | 69.5 | 66.9 
Sun one rayesh...............-...- 33.9 | 28.9 | 28.4 | 27.6 | 29.9 Mixed fertilizers__..............-- 74.2 | 69.7 | 69.3 | 69.3 | 72.9 
Woolen and worsted goods - --___- 94.4 | 77.1 | 76.0 | 75.6 | 75.9 || HOUSEFURNISHING GOODs: 
Other textile products_........._- 69.3 | 66.0 | 65.3 | 65.0 | 65.4 pL Sa 92.6 | 90.9 | 90.8 | 90.7 | 90.5 
FUEL AND LIGHTING MATERIALS: rer 86.8 | 83.6 | 83.6 | 83.5 | 82.2 
pe 76.6 | 76.0 | 73.8 | 74.5 | 76.2 || MISCELLANEOUS: 
Bituminous coal_............----- 98.6 | 97.5 | 97.5 | 97.5 | 97.9 Auto tires and tubes--_-...--..--- 56.4 | 57.4 | 57.4 | 57.4 | 57.4 
nr 104.9 |105.5 |105.5 |105.3 |104. 2 Vf ESERIES RS eee 116.5 | 79.0 | 78.6 | 78.4 | 76.8 
pO eee een NRE ARR 3 a oe i. |. 94.2 | 87.5 | 86.9 | 85.5 | 82.8 
aa 84.0 | 85.2 | 88.3 | 90.4 |__..-- BS EET 39.6 | 24.5 | 24.2 | 26.3 | 31.9 
Petroleum products___.......---- 61.8 | 57.5 | 56.4 | 56.3 | 56.8 Other miscellaneous_...........--- 85.7 | 81.8 | 81.5 | 81.1 | 80.7 
1 Monthly figures from January 1937 to February 1938, inclusive, and weekly figures from January 16, 1937, to April 2, 1938, are subject to revision. 
1 Preliminary revision. 
Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 
1937 (table 87). Figures for revised series available at Bureau of Labor Statistics. 
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of August 1, 1938] 
{In thousands of units] 






























































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate 
tion Aug. 1, tion Aug. 1, tion Aug. 1, tion Aug. 1, 
1937 1938 1937 1938 1937 1938 1937 1938 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
Boston___-- : 2 7, 693 CD a eae eer 76 115 
New York_-_ agp oteks eaetl as 28, 379 29, 498 9, 164 8, 219 92 lll 
Philadelphia... ____- nectge ieee ; SE 8054 55, 607 54, 661 20, 783 20, 250 169 131 
Cleveland. ea ¥. ces CS Ty ee ss 207, 157 192, 953 53, 526 53, 343 120 107 
Richmond 7 1, £45 1, 162 139, 866 137, 096 28, 459 2 Se Sees a 
Atlanta__. ea a 4, 218 2, 542 182, 250 195, 338 7, 530 Og Se eee es 
Chicago... oo 3 REET FAY [eae ees. | SOE ar Ss 1, 140, 744 957, 513 78, 012 69, 796 1, 695 1, 841 
St. Louis_-_ - 4, 891 2 3, 021 363, 227 323, 683 78, 966 67, 121 167 149 
Minneapolis_. og hintuecur nie Soe ghd eked 248, 022 246, 483 14, 346 28, 180 117, 495 213, 369 
Kansas City - omé 642 | 538 177, 352 313, 643 291, 374 288, 094 » 121 9, 989 
ames: =. sighs 6, 329 4, 146 86, 945 101, 063 42, 807 36, 371 105 105 
San Francisco ak 1, 020 579 7, 753 6, 361 60, 135 82, 980 60, 851 41, 614 
Total. 18, 946 11, 988 2, 644, 995 2, 566, 221 685, 102 688, 458 188, 891 267, 531 
Oats Tame hay Tobacco | White ee 
—— soaelt nisi ag iiiataineiibiicaiai hed esacaia a ——_— —— | ——_—_—___—_ wine 
Federal Reserve district Produc- or Estimate Produc- | Estimate | Produc- Estimate Produc- Estimate 
tion Aug. 1, tion Aug. 1, | tion Aug. 1, | tion ug. 1, 
1937 | 1938 1937 1938 | 1937 1938 | 1937 1938 
Bushels lia Bushels Tons Tons Pounds | Pounds Bushels Bushels 
Boston___- em 6, 142 | 6, 629 3, 492 3, 453 30, 439 29, 867 57, 609 53, 702 
New York_- 20, 194 | 26, 170 6, 007 5, 319 1, 371 1, 838 33, 561 32, O82 
Philadelphia 15, 557 | 17, 521 2, 343 2, 396 28, 990 32, 710 25, 334 23, 299 
8, 45, 850 | 50, 040 4, 928 5, 642 131, 698 128, 078 18, 603 20, 740 
7 eee 18, 885 | 20, 082 3, 745 3, 841 839, 494 748, 287 30, 352 28, 921 
RE el IR Sie es Ne em 5 Meee ae CS 13, 571 | 15, 188 3, 118 3, 344 187, 312 202, 77: 14, 722 15, 236 
Chicago... 544, 644 425, 823 15, 360 18, 577 26, 635 35, 057 51, 039 53, 489 
EAS OT Ra Re 55, 561 46, 902 6, 162 6, 669 | 301, 156 | 291, 346 12, 716 14, 084 
REESE 251, 656 | 240, 017 9, 396 10, 626 | 1, 966 2, 865 46, 497 45, 750 
Kansas City___- 113, 172 | 132, 695 6, 427 7, 359 4, 344 6, 025 32, 308 34, 596 
SS Re 33, O87 | 37, 778 1, 211 Ei kbawtccaknasdtadetavkeoans 4, 268 3, 765 
RE A ane hs anaes 27, 939 | 22, 164 11, 596 BERR inns kw aden taacmeuiaican 66, 280 59, 851 
Total 1, 146, 258 1,041, 009 73, 785 80, 315 3 553, 405 1, 478, 851 393, 289 | 385, 515 











! Includes 23,000 bales grown in miscellaneous territory. 
2 Includes 17,000 bales grown in miscellaneous territory. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 














































































































gu. | Latin | Asia | | Europe 
Total + Amer- | anc Tica | : 
Tmt rope : Switzerland 
End of Month (52 United Can- (26 ica Ocean- (5 United 
coun- || States ada aaaie: ql ia (8 | coun- | King- | France Ger- Italy? Bel- | Nether- Na- 
tries) tries) pond oa tries) dom? many gium | lands tional | B.LS. 
< Bank 
1934—December-| 21,051 |} 8, 238 134 | 11,010 601 805 263 || 1,584 | 5,445 32 518 590 573 | 624 4 
1935—Detember_| 21, 604 || 10, 125 189 9, 517 666 816 291 1, 648 4, 395 33 270 611 438 454 8 
1936—December-_| 22, 630 || 11, 258 188 | 9,307 736 858 283 2,584 | 2,905 27 208 632 490 655 11 
1937—June_-__-_.-- 23, 845 || 12,318 187 9, 466 730 863 281 2, 689 2, 722 28 208 625 848 635 8 
RE 23, 656 || 12, 446 188 | 9,159 721 876 267 2,689 | 2,422 28 208 617 862 628 3 
August__..| 23, 592 || 12, 567 188 9, 141 7il 717 267 2, 689 2, 424 28 208 607 862 615 4 
September | 23, 733 || 12,741 186 9, 129 711 702 264 2, 689 2, 428 28 208 590 862 612 6 
October . __| 23, 845 || 12, 803 187 9, 191 706 691 266 2, 689 2, 428 28 208 572 906 646 4 
November | 23, 968 || 12, 774 187 9, 359 695 687 266 2, 689 2, 28 208 570 940 644 5 
December-_}| 23, 964 |} 12, 760 184 | 9,381 685 687 266 2,689 | 2, 564 28 210 597 930 648 5 
1988—January ___| 24,036 || 12, 756 186 | 9, 453 689 687 266 2,689 | 2, 564 29 210 599 957 687 5 
February -| 23,944 || 12,776 188 9, 351 681 686 261 2, 689 2, 428 29 210 593 977 699 5 
March . .. _|?23, 928 || 12,795 186 | 9,330 P665 686 266 || 2,689 | 2,428 29 210 531 998 698 7 
ae P23, 765 || 12, 869 189 | ?9, 100 658 686 263 2, 689 2, 428 29 | 210 529 1, 007 697 7 
SS eS P23, 747 || 12,919 187 | ?9, 032 P55 687 266 2, 690 2, 428 29 210 456 1, 008 686 ll 
wae. P23, 813 12, 963 185 | ?9, 057 P656 687 P265 || 2,690 2, 428 29 | 210 481 1, 008 679 10 
|, eR, Pecan ee 13, 017 Ee 2 ORGS hid vcwndcleanscaeitdmee 2, 690 2, 428 | 29 | 210 501 1, 008 674 9 
' il ! 
Europe—Continued Latin America 
End of month Czecho- 6 other} Ar- 
Aus- | Bul- ~ | Den- Hun- | Nor- | Po- | Portu- |Ruma- : 4] Swe- | Yugo- ‘ i 
tria | garia a mark |2P€Ce] gary | way | land | gal nia | SP@iD‘) “Gen | slavia poe = Braril 
1934— December - -__- 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8 
1935— December - --_- 46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17 
1936— December - -__- 46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 25 
1937—June_....------ 46 22 91 53 23 25 88 80 68 116 718 242 50 79 496 28 
ees 46 22 90 63 24 25 86 81 69 117 718 243 50 78 487 29 
August_..__... 46 22 90 53 24 25 86 82 69 118 718 243 50 78 477 29 
September-___- 46 22 90 53 24 25 86 82 69 118 718 243 51 78 481 30 
October - ------ 46 23 90 53 24 25 86 82 69 119 718 244 52 78 479 30 
November--._-_ 46 23 91 53 24 25 86 82 69 119 718 244 52 78 471 31 
December ----- 46 24 92 53 24 25 82 83 69 120 718 244 51 78 469 32 
1938—January --.-.-- 46 24 93 53 24 25 82 83 69 120 718 245 51 79 463 32 
February------ 46 24 93 53 24 25 81 83 69 121 718 253 61 79 458 30 
March.-.___--.- 546 24 93 53 24 25 90 83 122 718 261 53 79 447 
(SR, eee 24 93 53 24 25 90 8&3 69 122 525 261 54 P79 442 31 
ee Sa 24 93 53 | 24 25 90 84 69 122 525 27 54 P79 440 32 
| SRS ae 24 93 53 25 25 90 85 69 123 525 279 55 P79 439 P32 
SPEER See P24 93 | 53 25 25 101 85 PHY P123 525 280 55 FE icandoclunwenmd 
i 1 
Latin America—Continued Asia and Oceania Africa 
End of month Co- | Mex- Uru- ane Brit- New | pur. eine South one 
Chile _ ico | Pet | guay | coun- BW China | Japan| Java ew key | coun- | E8¥P*) africa} coun- 
tries tries tries 
1934— December - -.___- 29 19 23 19 82 18 275 7 394 77 25 22 6 55 184 24 
1935— December - .-_--- 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936— December - -___-- 29 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25 
1937—May----.-------- 29 14 46 20 77 19 274 19 452 74 23 29 3 55 211 25 
NS css crcsienae 30 16 45 20 77 19 274 16 443 74 23 29 3 65 201 25 
Se 30 15 45 20 77 19 274 55 412 79 23 29 3 55 187 25 
SS ae 30 16 43 20 77 19 274 46 261 79 23 29 3 55 189 23 
September______- 30 15 38 20 77 20 274 31 261 79 23 29 3 55 189 20 
ae 30 16 34 20 77 20 274 20 261 79 23 29 3 55 189 22 
November-____-- 30 15 31 20 77 20 274 16 261 79 23 29 3 55 189 22 
December - -___-- 30 16 24 20 74 20 274 16 261 79 23 29 3 55 189 22 
1938—January -....---- 30 18 32 21 74 20 74 16 261 79 23 29 3 55 189 22 
February--.....-- 30 19 30 20 74 20 274 16 261 79 23 29 3 55 184 22 
ess 30 19 25 19 74 P20 274 16 261 79 23 29 3 55 189 22 
| SRE 30 19 25 20 71 20 274 16 261 79 23 29 3 55 186 22 
_ ae 30 19 P25 20 71 20 274 16 261 80 23 29 3 55 188 23 
PN acekcebeccas 30 20 P25 P20) P71 P20 274 16 261 80 23 29 3 55 187 P23 





















































? Preliminary. 

1 See notes under United Kingdom, Italy, and Spain. 

2 Bank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold 
on Mar. 31, 1937, $1,395,000,000 on Sept. 30, 1937, and $1,489,000,000 on March 31, 1938. 

3 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 through 
March 1938, officially reported and carried forward for subsequent months. 

4 Figure for August 1, 1936 carried forward through March 1938; April 1938 figure officially reported and carried forward. 

’ Figure for March 7, 1938, date of latest statement received; Austrian National Bank subsequently absorbed by Reichsbank in accordance with 
German decree of March 17, 1938. 

Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in — America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 
an orocco. 

For back figures and description of table see BULLETIN for June 1933, pp. 368-372 and July 1936, pp. 544-547; also see footnotes to table in BULLE- 
TIN for August 1936, p. 667; and December 1937, p. 1262. 
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GOLD PRODUCTION 
Outside U.S.8. R. 


{In thousands of dollars} 


































































































Estimated Production reported monthly 
world 
Year or month — Africa North and South America Far East 
ion 

: Total y P 2. 2 ae 
outside |} South Rho- | West | Belgian| United} ,... : Colom- F Austra-| British 
U.S.S.R. Africa | desia | Africa | Congo | States! Canada | Mexico bia Chile lia India 

$1=25-8/10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$20.67 
ae oe ee 382, 532 |7352, 237 || 215,242 | 11, 607 4, 297 2, 390 45,651] 39,862 | 13, 463 2, 823 683 8, 712 7, 508 
eee eee ee 401, 088 |7365, 258 |) 221, 526 | 11, 476 4, 995 2, 699 47,248] 43,454 | 13,813 3, 281 428 9, 553 6, 785 
_ Mea 426, 424 |7386, 293 || 224,863 | 11,193 | 5,524 | 3,224 | 49,527) 55,687 | 12,866) 4,016 442 | 12,134 6,815 
1932...........--..........| 458, 102 |413, 459 || 238,931 | 12,000 | 5,992 | 3,642] 50,626] 62,933 | 12,070] 5,132 788 | 14,563 | 6, 782 
Cee ae 469, 257 |7411, 208 || 227,673 | 13, 335 6, 623 3, 631 52,842} 60,968 | 13, 169 6, 165 3,009 | 16, 873 6, 919 
$1=165-5 /21 grains of gold 9/10 fine; i. e., an ownce of fine gold=$35 
oo ee eee ee 794, 498 | 696, 218 || 385,474 | 22,578 | 11,214} 6,148 | 89,467) 103,224 | 22,297.) 10,438] 5,094 | 28,568 | 11,715 
_,, ee ee 823, 003 |*707, 288 || 366,795 | 24, 264 | 12,153 6, 549 | 108,191) 104,023 | 23,135 | 12,045 8,350 | 30,559 | 11, 223 
i wediseusaddnbastexa= ‘ 882, 533 |7751,979 || 377,090 | 25,477 | 13,625 7,159 | 126,325) 114,971 | 23,858 | 11, 515 9, 251 | 31,240 |711, 468 
Wii ddeinccscoas ere 970, 206 | 7833, 088 || 396,768 | 28,053 | 16, 295 7, 386 | 152, 509] 131,181 | 26,465 | 13, 632 9,018 | 40,118 |*11, 663 
Sees eee 1, 045, 864 | 7893, 826 || 410,710 | 28, 296 | 20, 784 8,018 |7168, 159} 143,172 | 29,591 | 15,478 | 11,063 | 46,982 | 11, 574 
1936— December - -._______- 83,093 | 771, 666 33,858 | 2,262 1,544 631 | 13,106 | 11,612] 1,647] 1,113 708 | 4,197 7989 
1937—January -.-_-.___- —_ 784,314 | °71,332 34, 352 2,315 1, 671 586 | 711,633} 11, 499 2, 854 1, 332 935 3, 171 Y¥s4 
February_-_......__- 79, 293 | 766,495 32,330 | 2,109] 1, 563 579 | 710,322] 10,853 | 2,227] 1,117 769 | 3,727 899 
Moereh............. 784,901 | 772,096 34, 381 2, 416 1, 605 634 | 712,681) 11,420 2, 510 1, 285 620 3, 562 982 
, aaa 7&3, 289 | 770, 603 34, 308 2, 391 1, 669 638 | 711,281} 11,317 2, 111 1, 269 926 3, 738 956 
ay-.. Pe '87, 536 | °74, 624 34, 010 2, 408 1, 559 681 | 714, 398 n 1, 678 1, 234 1, 860 3, 910 982 
eee 87, 169 | 774, 658 34, 132 2, 339 1, 649 688 | 713,186) 12,071 3, 701 1, 246 643 4, 046 957 
| | ae 789, 196 | *76, 527 34, 895 2, 364 1, 650 693 | 715,020) 12,162 2, 452 1, 476 962 3, 874 979 
pO > 92, 475 79, 661 34, 598 2, 441 1, 822 710 | 718,290) 12,196 2, 451 1, 422 782 3, 974 975 
September. ___.___- 88, 374 75, 755 34, 170 2, 421 1, 890 695 | 715,096] 12,184 2, 246 1, 298 847 3, 977 932 
October ..-_-.-_- 90, 232 77, 748 34, 559 2, 399 1, 896 698 | 716,147) 12, 559 2, 449 1, 281 907 3, 891 961 
November.-_____- 90, 277 77, 813 34, 279 2, 352 1, 854 686 | 716,023] 12,349 2, 849 1, 373 724 4, 386 938 
December . ..--- 88,808 | 76,513 || 34,696} 2,341 | 1,957 729 | 714,083] 12,658 | 2,064] 1,144] 1,088] 4,725] 1,029 
1938—January - ...-_._- r 87,469 | 74,842 34, 573 | 2,381 1, 964 661 | [12,618] 12,638 | 2,948) 1,456 797 | 3,858 948 
Feoruary..........- 2, 595 69, 927 32, 524 2, 246 1, 887 642 11,207} 11,929 2, 266 1,175 846 4, 333 872 
ae | &Y, 508 77, 066 35, 519 2, 387 2, 002 673 12,850} 13, 161 3, 253 1, 403 676 4, 204 939 
) | SARI IRS. P87, 395 | P74, 627 | 34,351 2, 374 2, 024 702 12,339} 12, 895 2, 389 1, 664 701 4, 280 906 
5 SST eee P90, 030 | °77,734 || 35, 794 2,415 1, 989 P702 |* 13,715) 13,338 | #2, 459 1, 338 P771 4, 278 935 
PM ccsttoecanensnes P90, 559 | 77,102 || 35, 509 | P2, 380 | 22, 037 P702 12,711} 18,674 | 2, 684 1, 365 P736 | 24,453 P900 
4 | 



































Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ownce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ownce: 1933, $95; 
1934, $135; 1935, $158; 1936, $185; 1937, $180. 

r Revised. » Preliminary. 

1 Includes production in the Philippines. 


NotEe.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for June 1938, pp. 539-540, and April 1933, pp. 
233-35. For annual figures of world production back to 1873 (including Russia-U.S.S.R.), see Annual Report of Director of Mint for 1936, pp. 108- 
109 and 1937 p. 104. Figures for Canada beginning January 1937 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce} 













































































United States 
Total Net imports from or net exports (—) to: 
Year or month | , Bet 
imports : : in. All 
or net bao France| Bel- — Swe- — Can- | Mex- | Colom- — Aus- | 3, British | other 
exports com gium | j "qs | den | ier, | ada | ico | bia | ,fiiv,,|tralia| “*P®" | India coun 
= , r 
a 1, 131, 994/| 499, 870! 260, 223 8,902) 94,348)______ 12, 402} 86,829) 30,270) 16,944) 12,038) 1, 02¢ 4} 76,820] 32,316 
ee 1, 739, 019}| 315, 727) 934, 243 3) 227, 185}... ___- 968} 95,171) 13,667) 10,899) 15,335) 3,498) _...___ 75, 268) 47,064 
eee 1, 116, 584/| 174,093) 573, 671 3,351) 71,006 2 7,511} 72,648) 39,966) 11,911) 21, 513/23, 280|___..._.| 77,892) 39,743 
Se ee 1, 585, 503|} 891, 531/—13, 710} 90,859) 6, 461 6 54, 452) 111, 480) 38,482} 18,397) 25, 427/34, 713) 246,464) 50,762) 30,179 
, —==>= 
1936— December-- 56, 970}| 32, 998 9 , 2 3, 281 4, 709 ee 2, 273 936}........] 10, 108 2, 191 
1937—January-_._- 121, 325}} 73,950) 10,864) 10, 691 271 2 6, 506 5,865) 1,945 1 30 6, 028 1, 461 
February - - 120, 326); 75, 238 5 eee | es 8,155} 10,661) 9, 153).....___ 2,100) 2,910)___.____ 7, 077 3, 870 
March - ___- 154, 332} 121, 451 76 1, 131 Bi Gecaceu) comme 4,925) 3,242 3 1, 944) 3, 467 5,696} 4,017 7, 296 
ss 215, 811/| 175, 165 596 3 ee ee eee 7, 225; 1,973 4, 261 2, 231) 2, 388 9,978} 4,857 1, 737 
May..-.-..- ie" § * Be | eee eee eee 1,166] 14,434) 2,800} 5,496) 2,106) 2,613) 16,503) 3,797) 1,160 
June........ 262, 022|| 156,943} 11,059 5, 228 1, deal--.--. 36, 235) 20, 946 665 2,177 2, 064) 2,167) 15,316; 3,966 3, 866 
: ae 175, 417|| 76,432} 1,138 3, 177]... 2,390} 7,428) 5,348 2,410} 3,796) 44,459) 4,355) 1,925 
August____- 104, 844]; 30, 147)_-.--__- 10, 118 521 oY (eee 12, 247) 3, 524 1, 505) 3,710] 37, 697 3, 613 1,757 
September - 145, 495]; 59, 066)_.._.._- i Se (ese 14, 497; 2,054 2, 110 2,981} 3,010] 40,927 5, 275 1, 871 
October-__. 90, 477|| 24, 402)._...__. , eA laches ly anniderseel 9, 669} 2,089 8} 1,875) 2,076} 19,875) 6,902) 2,051 
November - , Gy Gee yg Sk | eae Giese eee 816} 2,285) 4,323) 2,286) 3,173) 37,148 767} 1,326 
December-- 17, 982! Ue ee Fee) eee eee 2, 767) 3, 404 16; 2,292] 3,786) 18,774 107 1, 862 
1938—January-.--- 2, 088 Re et GR ck Sic ae ae 649 ar 1, 676} 1,025}. ....... 1, 043 1, 870 
February -_- 8, 036) -11 = 7S Teen, Sever, eee 692 721 2, 105 . 2h eee ee 1, 241 
March - ___- 52, 927]; 31,395 39 | Se) Sarees * 717] 2,758 2, 102 2, 240 458 4, 484 2, 979 1, 536 
April_.._..- 71,091)| 35, 429 18 Aa See eee 747; =1,812 1 1, 883] 1,241} 23,311 2, 359 2, 353 
(ee 52, 775 2, 895 35 re oo 630; 5, 650 2, 108 2, 285] 3, 582 Ss === 2,530 
ee 55, 307|| 20, 599 13 3, 248 571/11, 520 226 726 715 3, 232} 2, 984 5, 782 2, 252 3,438 
July........ 63, 815 4, 976 898) ee eee Fi ewdidccne 962) 11, 123 1 2, 422) 3, 434 669 1,148) 2,495 








3 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
Norte.—For gross import and export figures and for additional countries see table on p. 780. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 





United Kingdom — 





Net imports from or net exports (—) to: 









































































































































Total Total 
Year = net im- = net _ 
mont ports rica, Other All por 
or net Rho- or pet 
stpors || Gallet |wrane| Oar, | Be, Nether se.n| Aue) dave | Bats) BAUS chine | tte lepers 
Africa tries tries 
—497, 166) 348,190) 121,017|—13, 585) 32, 575)___._-_- 41, 790) 335, 253; 206,693) 62,397|_.___--. 2 79, 105) —90, 920 
—435, 502) 142,137) —4, 726| —17, 476) 10, 796 931; 37,981) 404, 205) 181,602) 32,754) 14,051 3 2,879) 42,969 
|}—276, 830] 756,215) 23, 292) —15, 133)—21, 215)_______. 26, 723! 488,814) 128,421) 28,067) 13,930) 4 17, 647) °—1, 868 
||—834, 009} 541,187) 46, 147] —21, 993) 16, 572} 199,965] 24, 165) 464,837) 66,330) 22,079) 15, 544) 5 —87, 253) —3, 718 
—104, 399] 124, 121 507} 1, 587 965| 22,520| 2,727| 26,593) 5, 760 592)... —2, 588 
—149, 444) 11, 281) —1, 055 104 927; 98,510) 2,122) 44,198) 2,848) 1,220}__...__- 1,325) 1,778 
—101, 710 —274| —1, 786; —1, 545 452 8, 430 2, 353; 37, 106 8, 368 — 586 2, 956 
—128, 380} 79,545) 8,398) —7, 915 1,552) 46,933) 2,782) 1,251|.....-_- 3, 767| —22, 222 
—79, 498) 112,113} 16,348) —9, 207 705| 57,861; 6,129) 1,296) 7,227 1, 032) —11, 355 
—26, 043} 50,463] 12, 212 416 1,981} 54,463} 7,178} 1,171| 8,454] —3, 903] -11, 467 
—86, 144) —2, 034 8, 245 573 2,039; 36, 199 4, 735 989)._......| © —13, 739) —8, 182 
—16, 236) —2, 831 3,171 8, 176 1,476} 36, 244 5, 739 , ae 6 —33, 071 
4, 258} —2. 488 84) —2, 215 2,359; 47, 604 4, 960 | eo 6 —30, 813 —79 
2, 006) —15, 077 90} —12, 834 2,3 36, 528 5, 174 8, 300 —137 6 —247 
1, 487} —9, 848 41} —1, 487 3, 775) 32, 889 4,425) 10,063 —60 —7, 985 —200 
3, 528) —1, 940 78 5| —3, 067 5, 669 2,958; 43, 092 5, 002 Ff Ae 7 —10, 973 5, 359 
—35, 535) —4, 276 49| 55, 448 3,625} 11, 273 3,620) 50, 540 5, 101 2, 786 —9)| § —13, 586 —27 
—18, 507} —3, 039 86) 15,039) —4, 139} 31, 089 4,168) 35,077 3, 586 FO 9 —13, 763) 76,009 
—5, 233 —119 168} 48, 446) —6,781| 28, 083 2,467) 35, 407 3, 824 2, 139 —139) ® —10, 784) 718,058 
—20, 811) —6, 137) 138) 56, 764|—12,037) 28, 104 2,024} 40, 623 3, 725 9, 929) —8)/!0 —12, 732 7, 626 
—7, 973 3, 234 —37| 23,184) —4, 498} ....... 2,017) 31, 517] 5, 042 6, ~— parettanianne 10 —26, 808]_....... 
Switzerland British India. 
T 1! T 
; | Net imports from or net | . 
Total || Net imports from or net exports (—) to: Total | exports (—) to: Change in: 
Year or net net || | Gold |_ es 
month imports imports | produc- 
or net United Neth- All or net Uniteq | All tion in| Re- | Private 
exports || United) Fino. | France | Bel- Italy | er- other — exports || United | j3j,,,. | other | India serves) _hold- 
(-) || States i gium lands | coun- as} | States | om | coun: | | in | ings in 
tries | tries | fEadtte’ India "2 
q | 
1934_......... —46, 065|| —12, 784) —45, 955} —29, 235) 18,397) 19,431 2, 580 1, 500 —230, 720); —82, 183|—144, 185) -4, 352) ©11,223) 173/° —219, 670 
1935_........| —230, 788 647| —54, 858) —181, 725; —13, 940) 25, 542 342 —6, 795|—161, 872)| —46, 172) —113, 953;—1, 746, 711,468 —6)"—150, 398 
1936_........ 122, 279]; —9, 127) —1,714 39,305! 14,531) 51,299) 4,600 23, 378, —121,066|| —57, 167) —64, 349 450, "11, 663..--__ r—109, 403 
SOO dektntinecra —56, 946||—51, 608) 11,940) —45,061| 27,739) —657) 6, 553 —65, 852) —61, 689||"—18, 706) "—42, 997 15, 11,574, —41| —850,073 
| See 
1937—Mar. . —463 —490 653} ......- 55 819 —3, } —3, 401 —693 1251 982 VRP —2, 986 
Apr.., —1, 506 —26| —1, 966 —289 eR Ee 584 —6,068),  —3, 237) —3, 017 186, 956 —3| —65,074 
ay.| —4,479)| —1,174| —1,987| -3,132 eo ————— 96 611 —4, 933), "—2, 187) "—2,624) —122 982|_____. —3, 951 
June. —49, 417||—36, 242) —4,351} —8, 740 ie 274 —879 —1,809}) — ___.. —2,118} 309) 957| ! —853 
July... —6,038|| —1,243) —153) -1,831) —612 4| -2, 278 —25 —8,689|) —1,644) —7, 253 208) 979) —4| —7,706 
ug.. —1,630)} __..--- —393| —1, 242 _ 350 —354 —6, 197)! —424) 4,759) —14! 975) _...-| —4,222 
Sept... —7, 147 —8| —376| —6,995 —37 —1, 186 1,456 —4,532)| _....__- —4, 883 352. 932) .....| —3,600 
--| 1,1 8} 3,286) ~9,627) -—109} —561| 4,559 1,307 —4,655 —976| —3, 752 73) 961; .....| —3, 694 
Nov..! rr 4, 869) —6, 276 — 227 559; 3, 275 1,914; —4,200)} -....-. - 4 04 938} ..... —3, 262 
Dec.... 26, 892)/ _._---. 5,810} —5,828) 24,558) —559) 2, 553 358 —5, 999); ---..-. —4, 578 —1, 421) 1,029} _.. ._| —4,970 
1938—Jan.._| 10,826 8} 12,478) —13,978|} 10, 409 —41| 1,614 335, —5, 599)! —414) —65,110 —75) 948) ...... —4, 651 
Feb. ., 2, 448 —35| 11,223) —11, 518 — 584 615} 2,198 549° —7, 423 | pease —5, 712| —1, 711) - —6, 551 
Mar..; —3, 188}|-.._.... 3, 595) —9, 257 —943) 1,763) 1,421 233; —2, 749)|......... —1, 738}—1, 010, 939)...... —1, 810 
Apr.-| —7, 632 7| —2,391) —6, 084 —266} 5,397} 2,467) %—6,761) —4, 388)|__.__.__- —3,745) —643, 906). ..... —3, 482 
ay | —5,201 33 4,860; —2,943) —1, 549)}—2,009) 2,396) 18—5,988 —3, 452) —519) —3, 338 406, 935). ..... —2, 517 
June - 5, 978 —2 5, 256] —7, 839 —484) 5,814) 5,657 De Se ON is deco Pais aiowseasd Se aldolase | P00)... p—3, 524 
July?_| —8, 919)|......-- 16,009} —14, 180; —6,175) —228) 4,117) 18—8, 462___...._- | UES TEES, Sea ene, SEU Sie hee aeme RSIS Sees 
» Preliminary. r Revised. ¢ Corrected. 


| Beginning with April 1938, figures represent gold movements of Greater Germany. The correct figure for December 1936 is $4,763,000. 

2 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 

3 Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net imports of $53,465,000 from Switzerland. 

4 Includes $10,129,000 exported to Sweden and unspecified net imports of $19,684,000. 

5 Includes $67,655,000 exportea to Central and South America and net exports of $16,596,000 to Switzerland. 

6 Figures for Sept., Oct., and Nov. 1937 include exports to Central and South America of $15,120,000, $27,511,000, and $24,996,000 respectively. 

7 Includes net éxports of $12,082,000 to Switzerland. 

8 Includes net exports of $6,000,000 to Switzerland and $7,590,000 to Sweden. 

* Figures for April and May 1938 include exports to Sweden of $10,088,000 and $13,996,000 respectively. 

10 — for June and July include exports to Sweden of $7,673,000 and $11,428,000, and net exports to Switzerland of $5,407,000 and $15,838,000 
respectively. 

‘t Through March 1935 gold held by pana subsequently, gold held by Reserve Bank of India to which government gold was transferred. 

8 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 


18 Figures for April, May, and July 1938 include exports to Germany of $9,953,000, $6,182,000, and $8,919,000 respectively. 


Note.—Switzerland and United Kingdom.—In some case3 annual agzrezates of official monthly figures differ somewhat from revised official 
totals published for year as a whole. 
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| 1 
} Assets of banking department } Liabilities of banking department 
Bank of England | Gold (in isan | | whan 
(Figures in millions of depart Cash Dis ra 
ures in millions o epart- ash reserves - circula- Deposits 
pounds sterling) ment)! counts Securi- | tion | au 
and ad- ties _— 
Coin Notes vances | Bankers’ Public Other ties 
| 
1929—Dec. 25.............-. 145.8 2 26. 3 22.3 84.9 379 6 71.0 | &.8 35.8 17.9 
1930—Dec. 31__......_--.---. 147.6 6 38.8 49.0 104 7 | 368.8 | 132. 4 | 6.6 36.2 18.0 
1931—Dec. 30._....___..----. 120.7 | 6 31.6 27.3 133.0 | 364.2 126. 4 7.7 40.3 18.0 
1932— Dec. 28 ........--_----- 119.8 .8 23.6 18.5 120.1 371.2 102.4 | 8.9 33.8 18.0 
1933—Dec. 27_-......_------- 190.7 | 1.0 68.7 16.8 101.4 | 392.0 | 101.2 22.2 36.5 18.0 
1934—Dec. 26__.......-....-- 192.3 5 | 47.1 7.6 98. 2 405. 2 89.1 | 9.9 36. 4 18.0 
1935—Dec. 25...........----- 200.1 .6 35.5 R5 47. 424.5 72.1 | 12.1 37.1 18.0 
1936—Dec. 30........-...--- 313.7 .6 46.3 17.5 155 6 467.4 150. 6 | 12.1 39.2 18.0 
1937— Apr. 28........-------. 313.7 1.0 44.8 5.5 119.7 468.8 | 87.6 | 26. 2 39.6 17.7 
 , =a 321.3 .9 46.0 49 119.7 475.2 | 91.4 | 24.9 37.5 17.8 
June 30................ 326. 4 9 38.0 6.3 164.3 | 488.4 | 140.5 | 10.8 40 2 18.0 
(0) Sa 326. 4 11 28.1 5.8 135.2 | 498.3 104.3 | 10.5 37.3 18.1 
5 RRR 326. 4 1.5 38. 1 4.3 128.5 | 488.3 | 92.8 | 25.4 36 0 18.2 
anes 325. 4 1.7 37.9 6.2 126.6 | 488.5 | 95.1 | 21.8 37.2 18.3 
 s (ee 326. 4 1.6 43.3 8.1 121.1 483.1 | 87.7 | 32. 2 | 36.6 17.7 
| hi” aaa eae 326. 4 1.5 66. 0 8.6 | 97.0 | 480.4 | 83.6 | 35.4 | 36. 3 17.8 
. wns | .8 | 41.1 9.2 | 135. 5 | 505.3 120.6 | 11.4 | 36. 6 18.0 
~ 326. 4 .6 | 53. 2 10.4 | 117.9 | 473.2 | 113.1 | 13.6 37.3 18.1 
326. 4 .8 | 51.9 6.5 | 116.9 | 474.5 | 105. 6 | 16.7 35. 5 18.2 
326. 4 8 41.0 8.7 | 131.0 | 485. 4 | 108.1 17.8 37.4 18.3 
326.4 | 8 | 37.1 7.1 133. 4 489.3 | 113.3 | 10.9 | 36. 5 17.7 
326. 4 | a 46. 2 9.5 | 115.1 | 480. 2 | 91.2 | 26. 5 | 36.1 17.8 
326. 4 9 | 41.2 7.3 | 140.6 485. 2 125. 5 10.5 | 36. 1 17.9 
326. 4 1.1 | 33.1 9.5 | 137.0 | 493.3 | 116. 4 11.2 | 35.1 18.1 
| | | 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France r Ad- 
or- vances 
(Figures in millionsof franes)| gojqs | eign to Short- ne Other B Ms m4 
1 6 Gov- | term | Other | curities | 8S | “tion | Govern- ties 
change chal? Other | ern- | Govern- | securi- ment. | Other as 
ment‘| ment se-|_ ties 
curities 
1920— Dec. 27.......-.......- 41,668 | 26,942 |_...___- gg Se! Sere 2, 521 5,612 | 5,603 | 68, 571 11, 737 7,850 1,812 
1930— Dec. 26._..........-... 53, 578 Sl aS || IS ees 2, 901 5,304 | 6,600 | 76, 436 12, 624 | 11, 698 2, 241 
1931—Dec. 30 _......_-.___- § | 3: | ee RS ERS 2, 730 7,157 | 8,545 | 85,725 5, 898 | 22, 183 1, 989 
1932—Dec. 30 _.......-__--- 83, 017 ' {oe SS See 2, 515 6, 802 9, 196 | 85, 028 2,311 | 20,072 2, 041 
1933— Dec. 29 _........----- 77, 098 Sf i | SS a 2, 6, 122 8, 251 | 82,613 2,322 | 13,414 1, 940 
1934— Dec. 28 _.......--.--- 82,124 | 963 |....---- EE Diccicdcdhinabacdanal 3, 211 6,837 | 8,288 | 83,412 3,718 | 15, 359 1, 907 
1935— Dee. 27 _......____.-_- 66, i ) ey gl Se 673 3, 5, 800 7, 879 | 81,150 2,862 | 8,716} 2,113 
1936—Dec. 30...... .....---. 60, 1, 460 1, 379 8,465 | 17, 698 715 3, 583 5, 640 8, 344 | 89,342 2,089 | 13, 655 2, 587 
1937— Apr. 30 _............-. 57, 359 1,112 1, 470 7, 639 | 19, 991 965 8, 918 5, 642 9, 256 | 87, 063 4,361 | 13, 408 2, 518 
: ae 57, 359 1, 053 1, 437 8, 377 | 19, 980 385 8,777 5,642 | 8,158 | 85,745 3, 154 | 14, 766 2, 502 
(oe , 859 1, 058 ) 9, 356 | 21, 380 776 4,013 5, 641 8,110 | 85, 985 2,209 | 15, 710 2, 549 
| . ee 55, 677 951 991 | 10,197 | 23, 887 958 4, 064 5, 641 8, 467 | 89, 307 2,563 | 15,812 | 3,152 
SS aes 718 911 833 8,655 | 25, 218 476 | 3,763 5, 637 8,417 | 88, 255 2, 251 | 15,927 3, 196 
Bae 55, 805 825 600 9, 799 909 1, 340 4,175 5, 637 8, 558 | 91, 370 2,351 | 15, 886 3, 133 
_ *  _=eeeeaes 55, 805 829 562 | 10,620 | 26,918 3, 710 5, 637 7,218 | 91, 336 2,648 | 14,679 3, 121 
; = eee , 932 722 | 9,655 | 26,918 314 8, 675 5, 637 7, 343 | 90, 131 2, 686 | 17,893 8, 452 
oe a 9ll 652 | 10,066 | 31,909 675 | 3,781 5,580 7,277 | 93,837 3,461 | 19,326 | 3,160 
a Te 58, 933 871 841 | 12,053 | 31,904 925 3, 824 5, 580 7,019 | 92, 255 2, 689 q 3, 285 
a , 874 821 | 11, 582 | 31,904 866 3, 652 5, 575 7, 187 | 92,740 2, 226 | 20, 147 3, 154 
| rae 55, 807 845 573 | 10,321 | 38, 574 997 3, 825 5,575 | 8,361 | 98,095 2, 233 | 21,409 | 3,141 
J SS 55, 807 830 632 | 10,865 | 40,134 879 3, 700 5, 575 7, 288 | 98, 519 2, 802 | 21, 237 3, 154 
OO) aa . 813 596 9, 024 | 40, 134 113 3, 454 5, 575 7, 334 | 98,923 3, 248 | 17, 525 3, 155 
| Saree 55,808 804 177 5,772 | 40,134 552 3,614 5, 57: 8,258 |102,087 3,245 | 12,769 2.592 
‘Oo See 55, 808 782 89 7, 394 | 40, 134 623 3, 545 5, 574 7,117 |101, 117 3, 135 | 14, 207 2, 608 












































» Preliminary. 

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions 
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to 
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and 
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936, 
pe: 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established 

y law of October 1. y decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853). 
3 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 
4 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22 
1938, and April 14, 1938 (see BULLETINS for July 1936, p. 536; August 1937, p. 720; June 1938, p. 452; and August 1938, p. 650). 


Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83; and July 1935, p. 463. 
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Assets Liabilities 
Reichsbank Reserves nie Securities aaa “am 
ther 
(Figures in millions of Treasury bills oa Security Eligible Other decal De 
: - posits — 
reichsmarks) Gold = bills | checks) | 1°®28 | asnote | Other | 88et8 tion ties 
ge cover 
2, 283 404 1 2, 608  ¢ ae 92 656 5, 044 755 736 
2, 216 469 206 2, 366 | ae 102 638 4, 778 652 822 
984 172 98 4, 144 | ft aE 161 1, 065 4, 776 755 1, 338 
806 114 1 2, 806 |) a 398 1,114 3, 560 540 1, 313 
386 9 49 3, 177 183 259 322 735 3, 645 640 836 
79 5 45 4, 021 146 445 319 827 3, 901 984 1,001 
82 5 53 4, 498 84 349 315 853 4, 285 1, 082 923 
66 6 62 5, 448 74 221 303 765 4, 980 1,012 953 
69 6 29 5, 316 52 104 299 860 5, 112 732 892 
70 6 33 5, 283 52 104 209 905 5, 116 736 901 
70 6 53 5, 538 51 105 293 905 5,256 838 927 
70 6 7 5, 578 44 105 293 844 5,275 711 959 
70 6 27 5, 520 46 105 286 870 5, 196 766 7 
71 6 119 6, 013 60 106 286 861 5, 493 1, 059 970 
71 5 60 5, 459 66 108 286 982 5, 199 851 986 
7 | 5 21 5, 637 81 110 286 953 5, 278 891 996 
71 5 89 5, 813 63 96 297 1, 388 5. 622 1, 323 877 
71 5 12 5, 841 59 121 297 1,614 6, 086 1,031 903 
71 5 18 5, 832 57 545 300 1, 373 6, 269 1,021 911 
71 8 39 6, 136 71 547 300 1, 322 6, 440 1,119 932 
71 5 17 6, 247 49 549 298 1, 285 6, 650 920 951 
Nore.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463 
ay | | 
Sianiiinniee | 1938 a 1937 | indinitiisiai | 1938 1937 
[Figures as of last report | [Figures as of last report } 
date of month] } July | June | May | July date of month] | July | June May July 
| | | 
National Bank of Albania (thou- | | ‘Central Bank of Bolivia—Cont. 
sands of francs): | | Securities—Government_-_-_....-|_-..-.-- 396, 807 |402, 285 |378, 138 
a Be re a | 7, 554 ea keoansdewabaclacutaten 6, O91 4, 366 4, 750 
ee ECCS. Ree cee, Sees 19, 210 | 20,537 | 15, 198 
Loans and discounts...----2-222-|-- aes pati _....| 3,600 Note circulation......-....-.----]-------- 267, 335 |265, 805 |255, 006 
PR WN ns canta de consecskmelndoncte=|sorae --| 4, 288 OEE an ea sccncctevesescniss|oou-aven 225, 775 |283, 228 |252, 823 
Note circulation aiinalcn _.| 11, 239 ee ee ae 63, 100 | 61,090 | 55, 661 
Other sight liabilities___ 5 _., 15,410 |Bank 4 Brazil (millions of milreis) 
Other liabilities_......... oe Ct Tie: 2a eee 253 
Central Bank of the Argentine } | | Denaiaamas abroad__......-- 528 
Republic (millions of pesos): 1 | Loans and discounts... -- 2, 432 
Gold reported separately ........|...----- | 1,224 1,224 | 1,224 | Deposits_...........- 3, 007 
Other gold and foreign exchange_|____-__- 116 122 | 320 National Bank of Bul 
Negotiable Government bonds__.|___----- 63 107 40 || lions of leva): 
US ea een 171 169 168 | RR a ee a ee, a | 1,994 1, 994 1, 801 
Note circulation__.............-- ce acone] 21,0061 1,100] B.D Foreign exchange __-_. .---------|-------- | 855 815 390 
Deposits— Member bank__-_-_-_-|-..-----| 312 327 406 | Loans and discounts_.....-...---|-------- 965 961 1, 142 
Government --...--- paca 118 142 120 | Government debt. -...........--|-.------ 3,468 | 3,495 | 3, 523 
. _ ees = 2 2 6 | i ES en 1,366 | 1,331 | 1,009 
Foreign exchange sold forward__|-__----- | 9 eer oy. ee. ees 2,313 | 2,350 | 2,543 
OE See eee 49 42 42 OS Ee ee ne 4,052 | 3,996 3, 127 
Commonwealth Bank of | | Other liabilities..................|-..----. 2,282} 2,250 | 2,195 
tralia (thousands of pounds): Bank of Canada (thousands of Ca- 
Issue department: | || nmadian dollars): 
Gold and English etefiing:...|........ | 16,007 | 16,007 | 16,010 | RES Seen 180, 415 |181, 608 |181, 705 |179, 525 
| eee eee | 39,341 | 40,302 | 38, 559 | Sterling and United States ex- 
Banking department: | ee eee 23,461 | 31,607 | 31,807 | 19, 747 
Coin, bullion, and cash.__--- mienntan|, Sy a00 | pole 1 ty cee Canadian Gov’t. securities: 
London balances -_..........|-...---- | 28,261 | 26,718 | 36, 861 | 2 years or less_...-......----.-- 116, 318 |118, 730 |122,046 | 36, 212 
Loans and discounts_......__|--..-.-- 12,832 | 12,780 | 13, 443 | oo ge | ee 52,612 | 52,167 | 39, 534 | 94, 901 
—— een, meee 48,.615 | 49,857 | 38,028 | Other securities _............-...|-------- 1, 018 ; 9, 996 
SES eee | 85, 786 | 86, 106 | 85, 359 | GE REE bare dnsscdcdanescen ac 9, 240 6, 950 5, 494 | 11, 691 
Note circulation._...............|-------- | 49,034 | 49,034 | 47,034 | Note circulation._..........--._- 156, 796 |154, 112 |155, 306 |138, 920 
National Bank of Belgium (mil- | } Deposits—Chartered banks_.._.__/187, 534 (195, 447 |189, 181 |182, 567 
a of belgas): Dominion Government} 15, 233 | 21,197 | 27,238 | 16,882 
SE ES rd 2,954 | 2,836 2, 693 3, 642 | ae eS 1, 568 3, 071 648 
Peosiann balances and bills. $20 | 756 748 | 2 1,376 | Other liabilities_.............-._- 19,714 | 14,751 | 15,447 | 13,056 
—— 26 SS ee 343 424 490 (3) Centra! Bank of Chile (millions of 
rae : 52 7 133 36 pesos): 
Other | eee 454 461 464 301 Ee SES ee ee, 145 144 144 
Note circulation___....-.....--- 4,205 | 4,163 | 4,116 | 4,440 Discounts for member banks ----|-------- 10 12 15 
Demand deposits—Treasury-_--- 1 43 14 215 Loans to government__..........|-------- 771 782 795 
Ee 284 228 279 628 Other loans and discounts__...._|-..-.--- 144 128 95 
Other liabilities_................ 119 118 118 72 EE ES, Fe 39 50 46 
Central Bank of Bolivia (thousands Note circulation.................|-------- 723 731 669 
of bolivianos): Deposits— 
Gold at home and abroad ..----. |...----- 54,142 | 54,158 | 51, 260 | oo i a re Be Oe site 180 185 206 
Foreign exchange--.............. |.------- Eh AA a, | rea Se 71 59 89 
Loans and discounts__....-..---. |..-..--- | 19,990 | 21,701 17, 038 | Other ‘iabilities Ee NE 135 142 131 
| | 


























1 Form of official statement revised effective June 30, 1938. 


Gold at home: extension of Exchange Fund, formerly reported separately and 


included in table with gold at home, now reported together with gold abroad and foreign exchange. 
a ? Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937. 
. * Not reported separately beginning December 1937. 
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1938 | 1937 1938 1937 
Central bank Central bank 
July June | May | July | July | June | May | July 
j ee ree a | as 
—_ ae pen of Colombia | [Bank of Finland (millions of mark- | 
usands of pesos } | | | | 
- | RNS sy =e | 35,981 | 33,499 | 26,071 i ee rae aes ed 621 | 621 620 640 
Foreign exchange.-_---.......--- | Rar | 7,122 | 6,839 | 16, 223 || Foreign assets ,209 | 2,291 | 2,384] 2 288 
Loans and discounts_.........--- |-------- | 21, 307 | 18,408 | 14, 698 || Loans and discounts-_.........._- TH | 1,563 | 1,585] 1,036 
Government loans and securities-|-------- | 46,753 | 46,825 | 45, 865 | Domestic securities.._...._______. | ‘939 ) * 945 272 386 
Other assets. .............---..--|--------| 25,942 | 26,449 | 26, 640 | Other assets................___ | 305 | 318 319 429 
Note _——— fekndebeducabaute |-------- ~% = = = - 4 — —e er | 2,047] 2,105] 2,184} 1,841 
EAE ROR es | 35 , 52 37, 345 eposits—Treasury-__......... | 71 141 292 24 
Other ers ee | 43,040 | 41, 455 | 39, 839 ther ‘ie intrmas agence 2 178 | 1,096 | 1,050 al 
National Bank of Czechoslovakia } | Other liabilities. EEE EONS | 1,624] 1,696 | 1,655 | 1,705 
= of koruny): es ae ae cas ||Benk a of Greece (millions of drach- } 
ecccescqceccccececcccececce } 2,008 | 2, 002 4,003 | 2,076 | } 
Foreign exchange-_-_--_..........- ; 246 | ‘ 317 rs 363 | 348 | Gold and foreign exchange (net)_.| 3,108 | 3,241 3,310 | 3,147 
an | 2,194 | 2,346 | 2,280) 1,041 | Loans and discounts_-._--_...... 7,133 | 6,905 | 6,510} 3,855 
je ea | 1, = | i = 1 260 | 1,226 || Government obligations.._-_-__. 4,285 | 4,360 | 4,355 | 4,100 
Government debt - -----....----. | 2,¢ asi vas 4 eo | 2,015 |) Other assets. -..---------------- 2,205 | 2,186 | 2,257 | 2,397 
be nl mee vat <mmntemnauanens | awl 2 pl | » ane | ¢ po H — a seceeiety heen 2 a oa 2 on ® - 
ee ee ee ’ | fy ‘ 4, 004 » Ue ee a ee a | 6,& f d g 25 
Demand deposits.._...........- 259 264 | 335 | 296 I Other liabilities i ileeiaaictnaiehiaiaits 2 534 | 2, 387 2 276 | 2 145 
Other liabilities__..._.........-. 1,560 | 1, 567 1,539 | 1,842 | National Bank of Hungary (mil- 
— . Danzig (thousands of | | | er pengos): : 
en): } Tae Aa 2 Ss 84 | 4 4 
en dold EER TOD OD = a | 28,965 | 28,953 | 28, 377 28, 110 Foreign exchange reserve -______- 7 72 | 73 rH 
Foreign exchange of the reserve..| 5,347 | 4,900 | 4,525 | 1,229 || ital aie h cits scaditaaaiions 391 439 470 | 398 
Other foreign exchange--_---...._| 581 | 581 | 533 | 551 || Loans—To Treasury.........___. 148 120 120 | 112 
Loans and discounts_...........- | 16,270 | 16,659 | 16,117 | 16, 245 ES 14 14 14 | 17 
Other assets ___.-___..-.-.---- 2,886 | 3,401 3, 570 | 3, 812 CO iio icraiisiadcien 319 | 321 316 | 245 
Note ecirculation___......_...__-- : 54 | 35,486 | 35,538 | 34,621 | Note circulation_................ 582 581 584 | 460 
Demand deposits 17,443 | 15,616 | 11, 135 Demand deposits____........____ 180 205 221 | 156 
Other liabilities__......-...-..._- >| 19,016 | 19,016 | 19, 193 Certificates of indebtedness-.___- 70 | 70 | 70 | 93 
National Bank of Denmark (mi)- | | eee 198 194 | 203 | 205 
| kroner): ‘in ‘7 | - wer _ of India (millions 
ESS Ree te eee eee | 5 8 8 | 8 of rupees): | | 
Foreign exchange.._..-..-.------ 95 88 | 81 | 8 Issue department: | 
i ieee 20 20 | 21 | 28 Gold at home and abroad.....-.....--| 444 | 444 444 
Loans—To Government agencies 117 | 150 | 122 237 || Sterling securities he i SSR 761 | 788 | 803 
securities 82] 98] 108.) 108 Indian Gov't securities ——--_|_----_- a24| aaa | 274 
ie ie Stine a hid omens | 3 | > | §2 a, See 628 | 599 | 595 
Other assets. ..._.--..-.---.-.- 105 | 84 | 75 | 67 Note I SES 754 } 1,802) 1,787 
Note circulation__.......-.--..-- 403 414; 409 386 | Banking department: 
pes - en | SER LESS CE A — B | A } P — of — - _fanates Sean! 403 352 | 328 
ther liabilities............_..__- 67 | 64 | 59 | 55 alances abroad___....._.-__|_------- 20 | 20| = 165 
Central Bank of Ecuador i (iho: Treasury bills discounted... --_-----| 3 ) 
nds of sucres | ES Saree 66 | 7 § 
ee a ee aa | 37,196 | 36, 658 Other "ieee bee eES 10 | + - 
Foreign exchange "ae GAGS Saas Siete | 7,023 | 27,064 (1 ES Fer aee 393 344 479 
—_ acts ainicwee iene | EES RPS Sc > 145 = 285 fhe m ps md alee SP ED, 110 | 107 107 
0 ECO ee es eee | 16, 77 9, 996 nk of Japan (millions of yen): } 
Note circulation. . nnauscarés[supeceenfensuesesl GUNN 1am (a eISSN ER 801 | 801 483 
Demand deposits.............-..|--------|-------- | 38,718 | 53, 741 | SS ae ee 439 | 458 562 
Other liabilities__...._. apne) Rene | 13, 889 | 12,927 | Loans—Government............. |-..----- 3 | 3 245 
National Bank of Egypt 2 (thou- | _ | SSRs 2 ees 46 | 66 109 
—S pounds): | ‘ | ane | | Sovemanees Sara = | 1, 280 | 1, 237 780 
OSI PER Se Ce 6,545 | 6, 545 6, 545 | NE ee Se 198 174 202 
Foreign exchange. _.............. |-------- | 1,320 1,574 | 1,701 | ON ee IEE, Se | 1,946 | 1,881 | 1,580 
Loans and discounts_..-_-....-- = | 4,264) 4,297 | 3,101 | Deposits—Government._.....-..|-..----- 258 445 271 
British, Egyptian, and other | } | i ARSE STE 194 94 74 
Pp og securities.........|........| 33,614 34,172 | 35, 198 | Other ny a PEELE! 370 319 462 
Sanita ae 7,318 | 7,182 | 9,334 | 
Note circulation.................|--------| 19, 182 19; 811 19, 198 on a} -  etiianacisraiataneceisand OA Ae 117 117 117 
Deposits—Government________- Sigebind | 6,901 7,360 | 8, 530 | Secciat _ aE BR 2 | 2 5 
Sa eS | 18,140 | 19, 339 | Loans and diseounts_..........__|_..-----| 67 63 68 
Other liabilities__................ Rata 8,599 | 8,461} 8,813 | | as SSeS 85 92 103 
bag cere po gr th Salva- | | sere SSRIS SE SAEEES 185 185 195 
thousands of colones): | | EE SES Se Sess 62 52 72 
Gold -_-.---- GAdpiieswhnsnba lowe ..-.| 13,172 | 13, 161 Other liabilities _ a 25 7 | 25 
— exchange. awe omeceendenete- ‘ 4, 7 |; 6, a eer = Latvia (millions of lats): ~ _ ‘ 
ans an Se ee Bese 75 345 || MI ocuiatasncditecngiinincnan 78 78 | 7 77 
Government debt and securities |-.._____|--_-___- 5, 552 | 6, 079 Foreign exchange reserve - ._..--- 39 39 | 42 | 40 
CRDSt GINUED, ooo ncncnsenee- iows | 1,752] 2,914 || Loans and discounts_........--- 126 | 131 134 | 119 
Note circulation....-........---- ‘ -| 14,001 | 16,852 || Other assets. ................... 64 55 54 | 47 
pe nr et I ee eS to | 8, 232 — OI, 61 63 65 | 47 
ther lia | ORs AER SE eee , 368 | 4,183 ETS aA ar ae 197 | 196 14s 204 
Bank of Estonia (thousands of | Other See 48 44 44 | 32 
mioead): ” | ep | me Bank of Lithuante (alone ofitay | 
gS ee ee 34, 265 | 34, 2! 34, 248 | 34, 196 (EPG en RIS er RNs 79 | 7 79 7 
Foreign exchange (net) -.______- | 16,389 | 1 15, 362 | 17, 499 || Foreign exchange____- 6 5 | 6 
— and discounts_.....-...... | 22, ~ | 22, 5! 23, = | 24, 289 sees and discounts 100 103 109 | : 
“See | 30,491 | 29,587 | 29,464 | 21, 987 OE eS, 32 32 32 | 0 
Note circulation__._............- | 47,897 | 46,775 | 48, 296 | 43, 992 | Note circulation____............. 123 123 126 | 110 
Demand deposits...............- | 33,865 | 34, 944 32,951 | 37,719 || OE i eR AE ERE 72 | 76 78 | 83 
Other liabilities.............____- } 21,443 | 20,520 | 20,952 16, 260 Other laebilities. ..............«. 23 | 23 21 22 
| 
| 





1 Form of official statement revised effective December 1937. 
2 Items for issue and banking departments consolidated. 
8 By law of August 10, 1937, gold revalued on August 25 at rate of 290 milligrams fine gold per yen. 
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1938 1937 1938 1937 
Central bank Central bank 
July | June | May July July June May July 
Netherlands Bank (millions of guil- National Bank of Rumania—Cont. 
ders): Loans and discounts.......--_---|.......- 7,408 | 6,685 | 6,303 
| ESSE eee een 1, 481 1, 481 1, 481 1, 266 | eee eee r1, 944 1,952 | 2,062 
Silver (including subsidiary coin) 20 | 21 20 19 overnment Gebdt. ..............}........ 710,402 | 10,483 | 11, 069 
Foreign bills 5 5 5 2 PE PME ckcs ccoubacseweseucaloucnesce 11,084 | 11,088 | 8, 402 
IN tte 8 8 9 15 Note circulation__.....-.---.----]_....--- 730, 103 | 30,208 | 26, 487 
ae 323 330 331 171 Demand deposits....-...........}_...-.-- 12,634 | 11,504 | 12,783 
Other assets 64 | 63 67 63  ¢ 7 aS ie 9, 484 | 10,362 | 10, 232 
Note circulation 919 | 911 O44 822 ||South African Reserve Bank 
Deposits—Government 176 | 145 136 106 ee of pounds): 
Oth 761 | 809 | 786 563 | NRE Ge eee eee 22, 724 | 22,862 | 22,700 
Other liabilities_.............-..- 45 | 44 | 47 44 ie i wee 8,253 | 6,245 | 4,930 
Reserve nk of New Zealand | Other bills and loans---.--------|___..._-- 23 | 3,829] 1,841 
(thousands of pounds): oe, ES EEE SY 13, 004 | 13,106 | 13, 242 
_. Eee paerertr ss | 2,802} 2,802} 2,802 Note circulation___.-......------|._...-.- 15,930 | 17,371 | 17,095 
Sterling exchange SE eS | 16,609 | 18,279 | 20, 859 TS SUES, ee 24,859 | 25,401 | 21,794 
Advances to State or State un- | OO | Lee eee 3,214} 3,268 | 3,825 
NSS AS ee 4,757 | 3,776 | 4,578 ||Bamk of Sweden (millions of 
7 SaaS | y 2,736 | 2,906 kronor): 
| | “ae 296 194 TIE <1 ths cotinatetts yobs alae wake natls 616 615 600 534 
Note circulation__.............-- 13,817 | 12, 591 Foreign assets ......------------- 860 873 875 981 
Demand deposits 12, 274 | 17,143 ——— AEnnkencshbkwesc kane 12 13 13 13 
Other liabilities__................ 3 |} 1,797 1, 606 SSR ERE a 23 22 21 29 
Bank of Norway (millions of Domestic securities 60 45 40 6 
kroner): Other assets -_........-- 381 390 334 340 
| ST fae eee 222 199 199 189 Note circulation__........-..---- 950 972 931 863 
Poreion aneets . ........ncc-cesecsee 205 235 27: 153 Demand deposits.........-..---- 839 830 836 880 
Total domestic credits and ; Other liabilities_.........---.---- 163 155 116 | 160 
Ee aE, 202 181 174 224 ||Swiss National Bank (millions of 
SS (1) 78 76 140 francs): 
RES (1) 33 29 24 OE ita encase st edsceaWenciwonen 2,786 | 2,806 | 2,837 2, 594 
ee (1) 69 69 60 Foreign exchange.__-.-..-------- 385 397 407 96 
kT IESE LET, (1) 36 49 ll 0 Rae 12 32 44 23 
Note circulation__..............- 456 445 436 424 DN ccs cicacueeduolinccininen Ke 20 22 21 28 
Demand deposits—Government_ 37 9 76 43 CS ee 697 700 700 606 
Other. ..._--- 97 113 109 49 Note circulation. -....-..--.----- 1, 541 1, 541 1, 529 1, 412 
Other liabilities_...............-- (1) 83 73 61 Other sight liabilities.___........ 1, 723 1,778 1, 845 1, 299 
Central Reserve Bank of Peru Other liabilities__............___ 637 637 635 637 
(thousands of soles): Central Bank of the Republic of 
Gold and foreign exchange_-____--|___.-.-- rience 45, 837 | 55, 363 bay no (thousands of pounds): 
Se a Are 30, 526 | 36, 657 eS RE nt RE pet eee 36, 867 | 36,863 | 36,862 | 36,710 
ee RTI TE Te, Seer 69, 679 | 45, 122 Foreign exchange—Free -__-_--- 27 6 17 5 
| Es jae ees ian 5,492 | 9, 300 In clearing accounts - ..------ 10,276 | 9,678 | 15,251 | 35, 599 
OS SS ae Lee eee 95, 541 | 98, 976 Loans and discounts__._...--.-.- 67,450 | 65,957 | 61,742 | 48, 522 
er Nanagine 40, 865 | 30, 591 ENS? 190, 001 |190, 622 [189,802 |187, 199 
NE EES EEE, PR a 15, 129 | 16,875 Other assets -............----.-.. 30,016 | 33,292 | 35,325 | 29, 977 
Bank of Poland (millions of zlotys): Note circulation................- 175, 691 [175,691 |175, 766 |173, 252 
| SSS ee 447 446 440 427 I ht eine spadccarnnensn 56, 316 | 55,844 | 51,201 | 41, 436 
Foreign exchange____--....-..--- 12 12 20 30 Other liabilities..............-... 102, 631 |104, 885 |112, 032 |123, 325 
Loans and discounts........----- 756 741 719 604 ||Bank of the Republic of Uruguay 
EEL SIT 128 128 128 136 (thousands of pesos): 
Eee 399 419 441 446 Issue department: 
Note circulation_-___- -.| 1,123 1, 137 1, 123 1,019 and silver? 103, 585 | 41, 957 
Other sight liabilities... ae 264 259 278 230 Note circulation 87,980 | 89, 758 
Other liabilities.................- 355 350 347 393 SS ee 
Bank of Portugal (millions of “le (eres pees 50,975 | 20,883 
escudos): Loans and discounts__._...-_}_..-.---|..------ \ 77, 834 
EES Ss ee aes are 918 917 916 Other — SNARES PS) a , Meese 72, 186 | 81, 676 
Other reserves (net) .............|_------- 486 505 560 SS SSE re Sas 82, 889 88, 787 
Non-reserve exchange-..-...-.----|-------- 143 174 154 Other Habilities ME SIE CES, TEETER See 135, 362 | 91, 607 
Loans and discounts_......---.-.|---..---- 380 358 317 ||National Bank of the Kingdom of 
Government debt -_.........----]_------- 1,040 | 1,040 | 1,043 || Yugoslavia (millions of dinars): 
it I, REPRESS 1, 234 1, 229 1, 382 | Se aS 1,837 | 1,834 1,828 | 1, 686 
Note circulation _-_.........-.--.]-------- 2,031 | 1,982 {| 2,038 Foreign exchange__-_-..--.-------- ‘ 446 350 723 
Other sight liabilities._..........|_...---- 1,190 | 1, 281 1, 180 Loans and discounts.......------ 1,534 | 1,550] 1,581 
GCuer eeeeeee................... |..-..--- 980 961 | 1,154 Government debt. _....-..------ 2,241 | 2,241) 2,251 
National Bank of Rumania (mil- Other assets .........------------ 3,225 | 3,321 | 2,366 
—_ of lei): Note circulation_....-...---- 6,036 | 5,985 | 5, 687 
rian gaan riba Ah aienieacmiaeaiied a ation ith oO 16,872 | 16,777 | 16,016 Other sight liabilities 2, 418 2, 503 2,177 
Bpecial exchange accounts -._-__-.|.------- 4,510 | 5,088 | 5,651 Other liabilities..............-.-. 825 801 743 
r Revised. 


1 Figures are not yet available. 


? Agricultural and urban loans in process of liquidation. 
3 By law of January 18, 1938, gold revalued in March at rate of 0.585018 gram fine gold per peso. 
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BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss gold francs'] 
















































































1938 1937 1938 1937 
Assets Liabilities 
July 31 | June 30 | July 31 July 31 | June 30 | July 31 

Ee a ee ere el 27, 384 29, 340 9, 844 | Demand deposits (gold)_..__......____- 9, 206 9, 807 8, 816 
Cash on hand and on current account <= SSS 

|. eS arses ae 34,920 | 41,072 28,553 | Short-term deposits (various curren- 
Sight funds at interest__.............--- 16, 481 15, 310 34, 631 cies): 

—=————S> | ————S | Central banks for own account: 

Rediscountable bills and acceptances Demand -_._-..-- PER EL 34, 112 57, 368 46, 967 

(at cost): Time—not exceeding 3 months_| 124,777 125, 574 169, 575 

Commercial bills and bankers’ ac- Time—between 3 and 6 months |----------]---.------ 12,938 

| RES SAREE RAS 140, 804 141, 848 133, 201 Sie sae 

j,k I Seas 81, 439 106, 568 138, 076 Ee re eS eS 158, 889 182, 942 229, 481 

TR Oithnaductdnsnieeacendudeena~ 222,243 | 248, 416 271, 276 Central banks for account of others: 
Breese tated Matin esis Beets tee po SS ae eee 2, 363 1, 806 4, 248 
Time funds at interest: Other depositors: 
Not exceeding 3 months_............- 55, 759 54, 687 34, 487 Ree — 1, 088 1, 376 503 
Between 3 and 6 months-_-__.--.----- 87 17 11, 529 Time—not exceeding 3 months_ 1, 525 1, 390 1,010 
Sundry bills and investments: Long-term deposits: 

Maturing within 3 months: Annuity trust account -_........___ 153, 280 | 153, 589 153, 219 
 »,. ee ‘24, 424 23, 265 10, 369 German Government deposit___... 76, 640 76, 794 , 
Sundry investments_........-_- 54, 418 50, 419 85, 927 French Government guaranty fund_ 25, 702 25, 931- 34, 907 

Between 3 and 6 months: French Government deposit (Saar) - 843 850 1, 145 
Treasury bills..............---- 30, 922 32, 180 44, 946 
Sundry investments__......_._- 81, 579 84, 503 66, 165 Rhinitis cistinelcepticaie ae ott 256,465 | 257, 164 265, 880 

Over 6 months: = <= 
iy. eee 35, 480 35, 556 BO FRET CRINGE ONE Dio cccoddncnnnecaundates 125,000 | 125, 000 125, 000 
Sundry investments..........-- 31, 759 31, 982 37, 503 | Reserves: 

Legal reserve fund_................_ 4, 688 4, 688 4, 238 
i iaakersccab ce tesere aaa 258, 582 | 257,904 303, 199 Dividend reserve fund .....-......- 6, 528 6, 528 6, 315 
General reserve fund. _...-..-..._. 13, 055 13, 055 12, 631 
Other assets: Other liabilities: 

Guaranty of central banks on bills Guaranty on commercial bills sold - 1, 397 1, 396 1, 368 
d 824 830 1, 095 A | res 36, 162 34, 768 35, 649 

87 259 522 
ep ens 616, 367 | 647, 836 695, 137 

616, 367 647, 836 695, 137 





























1 See BULLETIN for December 1936, p. 1025. 
COMMERCIAL BANKS 


[Figures are as of end of month, except those for United Kingdom, which are averages of weekly figures] 























Assets Liabilities 
United Kingdom Money at Deposits 
Cash | call and | Bills dis-| Securi- > Other Other 
(Figures in millions of pounds sterling)| reserves Ed counted ties os assets Total || Demand!| Time! liabilities 
10 London clearing banks 
1930— December -.____---_...---------- 208 144 322 285 933 240 1, 876 992 847 254 
1931— December--._.......-------.----- 184 119 246 297 905 222 1, 737 868 846 237 
19832—December..........-....-.-.---- 7 127 408 472 778 208 1, 983 991 963 216 
1933— December-.._.......--..--------- 213 119 311 565 740 237 1, 941 1,015 900 244 
1934— December-.............---------- 216 151 255 694 759 247 1,971 1, 044 910 251 
1935— December...........-..-------.- 221 159 322 605 784 231 2, 091 1,140 924 231 
1936—December-_-.............--.------ 236 187 316 630 864 238 | eS Cee 232 
1937—December...........-...-------- 236 155 295 605 954 242 - & RSE Cees 237 
11 London clearing banks? 
244 195 322 660 890 249 2, 315 1, 288 1,012 245 
233 168 244 657 957 259 2, 255 1, 203 1, 006 263 
241 171 259 654 969 261 2, 293 1, 253 1, 022 261 
235 163 282 647 975 251 2, 293 1, 239 1,010 259 
234 162 277 645 973 244 2, 283 1, 235 1,001 253 
238 162 281 641 978 240 2, 287 1, 242 1,009 251 
234 165 296 639 YS8 244 2, 312 1, 244 1,019 253 
235 161 298 634 991 245 2, 311 1, 238 1, 025 252 
244 163 300 635 984 256 2, 330 1, 284 1, 026 252 
251 154 331 636 970 240 2, 329 1, 290 1, 039 252 
243 144 238 633 984 238 2, 280 1, 242 1, 038 250 
244 150 239 634 1, 000 239 2, 254 1, 221 1, 033 252 
246 150 249 638 998 240 2, 268 1, 228 1,040 252 
231 146 280 631 986 246 2, 263 1, 220 1, 043 256 
247 154 289 630 985 251 2, 299 1, 245 1, 054 256 
244 159 302 633 985 242 2, 309 s 255 









































- 1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not avail- 
able inning 1936. 
2 District Bank included beginning in 1936. 


Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640. 
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Assets Liabilities 
France 
Deposits Own 
(4 large banks. Figures in millions of } Cash | Duefrom| Bills dis-| 7 an; Other accept- | ,,other 
francs) reserves | banks | counted assets | otal || Demand| Time i liabilities 
OE er aa 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
Ses 11,311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
1932—December-_.......---.----------- 9, 1, 766 22,014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1933— December.........--------.----- 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 81, 773 862 273 4, 362 
19384—December...............--..---- 5, 1, 421 18, 304 8, 159 1,717 , 943 30, 039 904 193 4, 301 
1935— December.........-------------- 3, 739 16, 141 8, 025 1, 900 27, 553 26, 859 604 337 4, 399 
1936— December-......-.-.--..-------- 3, 100 2, 975 , 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
1937— May--------- Se SA ee 3,014 3, 666 16, 479 7, 996 1, 446 28, 242 27, 682 560 642 3, 817 
SRatecenk ook csackusewene 2, 761 3, 933 15, 869 8, 514 1, 595 28, 128 27, 568 560 591 3, 954 
CO SEE EEE. 2, 764 4, 176 16, 954 8, 276 1, 602 29, 069 28, 523 546 570 4, 133 
SE ee et 2, 925 4, 258 16, 842 8, 008 1, 689 28, 988 28, 438 550 583 4, 152 
September . 2, 790 4, 552 16, 802 8, 723 1, 832 29,838 29, 288 550 644 216 
October -_-- 2, 698 4, 434 19, 079 8, 172 1, 952 1, 277 30, 708 569 695 4, 364 
November. 3, 325 4,040 18, 046 7, 834 2,011 30, 142 29, 539 604 695 4, 419 
December... --- 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
SORT eT osc Nevacocescessenn 2, 990 4, 319 17, 921 7, 905 1, 400 30, 022 29, 386 636 740 3, 773 
SS a ae = 3, 218 4, 357 17, 617 7, 994 1, 475 30, 198 29, 542 656 781 3, 682 
| Sa eer 3, 025 4, 302 17, 533 7, 331 1, 546 29, 234 28, 620 614 780 3, 722 
OS EE ener ee 3,063 4,128 18,817 7, 423 1, 617 30, 454 29,874 781 3. 813 
ESS eee 5, 976 3, 044 20, 271 7, 153 1, 573 34, 394 33, 828 566 676 3, 847 
Assets Liabilities 
— D t Credi 
eposits redits 
(5 large Berlin banks. Figures in mil-| Cash _ Bills dis- Loans Securi- | Other obtained ba of 
lions of reichsmarks) reserves | banks counted ties assets Total ||Demand| Time — ties 
1930—November..........---...------- 191 1, 483 2, 453 7, 416 482 880 9, 091 3, 857 5, 233 1, 986 1, 828 
1931—November-.._.-....-..---------- 173 817 1, 431 5, 377 807 1,127 6, 062 3, 252 2, 810 1, 328 2, 341 
1932— November...........-.----.-.--- 143 583 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
1983—November...............--.----- 131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
1934—November..............--------- 115 393 2, 037 3, 331 874 983 5, 816 2, 731 3, 085 485 1, 432 
1935—November-..........--.-----.--- 139 316 2, 162 2, 884 1,027 983 5, 376 2, 435 2, 941 686 1, 449 
1936— November ...........------------ 137 269 2, 567 2, 729 1,112 851 5, 751 2, 661 3, 090 579 1, 334 
Rc ncnatictanssiancncaanves 180 296 3, 091 2, 636 1, 037 778 6, 204 2, 969 3, 236 563 1, 251 
a cri ciink dukiiaminnn amine 145 298 3, 099 2, 676 1 760 6, 164 2, 918 3, 245 533 1, 261 
OS SS See 153 282 2, 995 2, 701 1, 083 758 6, 175 2, 892 3, 283 533 1, 265 
SS eae 216 322 2, 860 2, 754 1,070 781 6, 172 2, 916 3, 256 539 1, 292 
eee 136 277 3, 041 2, 667 1,050 806 6, 141 2, 862 3, 279 510 1, 327 
OS Ee! 148 299 3, 205 2, 628 1, 020 812 6, 264 2, 912 3, 352 513 1, 335 
RE ORE ea 147 2 2, 942 2, 594 1, 083 834 6, 081 2, 839 3, 242 465 1, 336 
ES eT ee 141 278 2, 997 2, 631 1, 058 855 6, 146 2,818 3, 328 463 1,350 
ED chdoiiacussdiatlannwisibtelonantnn fib 197 308 3, O81 2,714 1, 000 853 6, 338 2, 910 3, 428 460 1, 356 
a | 151 273 3, 083 2, 680 1, 150 834 6, 384 2, 978 3, 406 453 1, 334 
EI RI ere re | 167 200 3,328 2. 604 1,094 826 6, 509 3,050 3, 459 444 1, 327 
June | 208 271 3, 270 2, 704 1, 107 811 6, 635 3, 159 3, 476 433 1, 303 
Assets Liabilities 
F Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada endl deposits 
abroa 
(10 chartered banks. Figures in mil- and net | Securi- | Other Bee Maceo 
lions of Canadian dollars) Pe ae Other gue ties | assets | “Cn” ties 
as ecurity| loans rom 
reserves} loans | and dis-| foreign Total ||Demand| Time 
counts | banks 
ea 207 205 1, 275 171 604 602 133 2,115 689 1, 426 816 
eo Seen | 201 135 1, 253 146 694 510 129 2, 058 698 1, 360 752 
ON Ee } 211 103 1, 104 155 778 439 115 1,916 538 1, 378 760 
I kc cbtascntatwineaa vob | 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
1934— December-..............--------.- 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
OE RE ELE TEC A 228 83 945 141 1, 155 485 lll 2, 180 694 1, 486 745 
1936— December. _......-.------------ | 240 114 791 161 | 1,384 507 103 | 2,308 755 | 1,548 790 
oS SE oe eee eee 238 116 853 128 1, 442 520 107 2, 379 809 1, 570 811 
a SS ee eae See Sear } 231 114 852 139 1, 431 472 107 2, 322 750 1, 572 810 
SS EE 241 114 $63 119 1, 446 483 105 2, 345 767 1, 578 816 
I cine cncenuconccneces | 238 100 883 110 1, 446 507 103 2, 371 797 1, 575 809 
_ + eee as 252 82 890 114 1,411 496 106 2, 333 749 1, 584 806 
See | 273 87 884 121 1, 391 486 101 2, 351 781 1, 570 789 
OS ERR SEs 255 76 862 102 1,411 510 96 2, 335 752 1, 583 785 
SOR IN hii ccskictccctcnnncescsece | 257 72 839 96 1, 434 480 92 2, 314 723 1, 591 771 
=a ae es 242 7 852 98 1, 440 482 95 2,319 704 1, 615 770 
Ec mhunisinaseapesewen 247 63 870 110 1, 438 477 96 2, 338 715 1, 623 77 
2 SER cieeen eyes oom 248 64 906 121 1, 456 483 95 2,414 783 1, 631 769 
May-.------------------- ------ 247 66 900 129 | 1,449 479 91| 2,403 777 | 1,626 ria 
, SEE Re a ne 247 69 921 119 1, 462 520 yg 2, 459 838 1, 621 781 
































1 Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice. 
(See BULLETIN for June 1935, p. 389). 


Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


{Percent per annum] 































































































Central bank of— 
{Central per Date Central —_ Date 
am ank of— |*.;" effective ank of— | ~.," effective 
Date effective | United Ger- | Bel. | Neth- Switz- 31 31 
King- | France many | gium er- er- | Japan 
dom y;)& lands | land 
Albania_.... 6 | April 1, 1937 || Japan......-. 3.29 | Apr. 7, 1936 
Argentina_-- 3% ar. 1, 1936 |] Java........ 3 Jan. 14, 1937 
In effect June 30, Belgium..... 3 | May 30, 1938 || Latvia_--_... 5 Nov. 1, 1936 
Wp bkasnbauces« 2 4 4 2 3% 244] 3.29 || Bolivia_....- 6 | July 5, 1932 || Lithuania.._| 5 July 1, 1938 
| SEA CRS, RECN Hepemen) fen aa Seca cee British India} 3 | Nov. 28, 1935 || Mexico_....- 3 Mar. 1, 1937 
p>) SOE See SS eee eee SSI es Bulgaria....}| 6 | Aug. 15, 1935 || Netherlands | 2 Dec. 3, 1936 
RES Ce SER See reed eee 2 £.......)) Qeeeesecs 244) Mar. 11, 1935 || New Zea- 
See 5 ae ee RS ee eee i Se 3-414] Dec. 16, 1936 i Se 2 June 29, 1936 
aR See Jy Se ees Se ee ea Colombia...| 4 | July 18, 1933 || Norway---..- 315 | Jan. 65, 1938 
2 eee cee | eee es Seen! Senne See Czechoslo- am 6 May 20, 1932 
5 ECE! Se. : i SRR Sees eee RN fer Sa vakia_..... 3 | Jan. 1, 1936 || Poland-..._- 44% | Dec. 18, 1937 
TE Re eS ee ee yt eS, SEE 1 Danzig...... 4 | Jan. 2, 1937 || Portugal....| 4-44) Aug. 11, 1937 
TN SEE eS SN ES, es ee i er || Denmark. -- 4 | Nov. 19, 1936 || Rumania_...; 344 | May 5, 1938 
Seas SoS Cee See ee - a, aes! ete: '| Ecuador..... 4 | Nov. 30, 1932 || South Africa} 344 | May 15, 1933 
pa ERS VE Ct VE, ERE E Ween Se ee El] Salvador.| 4 | Aug. 23, 1935 || Spain....... 5 July 15, 1935 
pS See Ses See PE ee Estonia. .... 44] Oct. 1, 1935 || Sweden--.__- 2% | Dec. 1, 1933 
| EEE ee Saree | Ty eee, Ceeeeee NOR Se See Finland-...- 4 | Dec. 3, 1934 || Switzerland_| 144 | Nov. 26, 1936 
Ce era eee Se ee Tere ea ES France_-_--.- 244] May 13, 1938 || Turkey -_-.-- 4 July 1, 1938 
J“) es eee ] RE SE SSS Se See Germany....| 4 | Sept. 22, 1932 || United King- 
(Oe: aes Se Se EE eee SE RS TE reece. ..... 6 | Jan. 4, 1937 ae 2 June 30, 1932 
oO) See ee eee eee i Se eet ESA Hungary---- 4 | Aug. 29, 1935 |} U. 8. 8. R.__| 4 July 1, 1936 
.  ) es See , | RS Sees, eee Ee |. aR 44%4| May 18, 1936 || Yugoslavia_.| 5 Feb. 1, 1935 
May 30-....---. eS POS Seen eee Se Bsa eee, SES 
7 oe 2 2% 4 3 2 114] 3.29 Changes since July 31: None. 
ii 
MONEY RATES IN FOREIGN COUNTRIES 
[Percent per annum] 
| United Kingdom (London) Germany (Berlin) | eo 
| 
Month | Bankers’ Treasury Bankers’ Private Private 
acceptances| bills, 3 D petal allowance | discount wpe y a ra discount ep ty 
3 months | months Y | on deposits rate y rater 
1929—July-___..-.-- 5. 38 5.39 4. 54 3he 7.39 9. 35 8. 21 5. 20 4.90 
1930—July-___...-.------ 2. 37 2.38 1.78 1 3. 40 4.57 4. 30 1, 85 1.85 
1931—July._....------ | 2. 58 2. 44 2.05 1-2!4 1 7.00 8. 98 1 8. 89 | 1. 53 1. 40 
1932—July__.....--- sated nal . 92 . 66 . 67 1, 4. 58 5.75 5. 49 .49 1.00 
1083—July........--.-..-- ; . 48 . 40 62 lo 3. 87 5. 50 | 5.19 | 3. 54 2. 64 
1994—July__...........--- . 87 . 76 85 lo 3.75 4. 44 | 4. 67 | . 74 | 1.00 
1935—July........-....- . 65 59 .75 ly 3.00 2.97 | 3.10 | 3. 25 277 
1936—July-___- asiabe th . 58 . 58 . 75 lo 2. 88 2.73 | 2.96 | 2.01 1.73 
1937—July...--------- ea . 56 . 53 .79 ly 2. 88 2. 65 | 2. 64 | 13 | . 92 
| 
bo 2. 88 2. 88 2. 98 -13 | . 50 
le 2. 88 2. 88 2.73 13 | . 50 
ly 2: 88 2. 88 2. 86 .13 | . 50 
le 2. 88 2. 88 3. 04 .13 | . 50 
lo 2. 88 2. 88 2. 66 13 . 0 
4 2. 88 2. 88 3. 06 13 . 50 
lo 2. 93 2. 88 2. 96 13 . 50 
aa ) Hungary ooo Japan (Tokyo) 
- holm) 
— Privat Private Private Private Pri Lo Call 
vate va val val ime ‘ ans up 
discount | discount | discount | discount | commer- “=e to 3 D money 
rate rate rate rate cial paper y months overnight 
1929—June____._-- a 3. 26 3.97 3. 50 6.75 834-934 7-9 414-614 | 5. 48-5. 66 3. 28 
1930—June 2. 06 2.78 2.11 5. 50 5le-8 415-614 314-5lo 5.48 3. 83 
1931—June____..- 1.12 2.13 1. 06 5. 25 534-8 414-615 3-5 5. 29-5. 48 2.19 
1932—June 1. 50 3. 16 1. 22 5. 5O 5%-9 4-43, 4-5lo 6. 02-6. 57 4, 56 
1933—June a 1. 50 2.31 1. 50 4. 00 4%-71, 31g 3-5 5. 11-5. 48 2.74 
1934—June-_-_____- 1. 50 2. 11 2.09 3. 00 4\6-7)o 3hg 215-415 5. 20 2. 44 
1935—June-_. 2. 60 1.88 5. 72 3. 50 415-7ly 314 215-419 5.11 2. 45 
1936—June_ 2. 25 1.38 5. 60 4. 50 4-61, 234 219-414 4. 83 2. 63 
1937—June_____- 1.00 1.00 5. 02 5. 00 4-615 234 215-415 4.75 2.80 
1937—December.........-.--... 1.00 1,72 3. 00 5.00 4-644 2% 234-44 4.75 2.59 
1938—January..........--...-.--- 1.00 1, 57 3. 00 5. 00 4-614 2% 244% 4.75 2. 38 
FOREN a ccecccccccocsece 1.00 1, 52 3. 00 5. 00 4-614 2% 247-44 4. 56 2. 53 
, | PCR 1.00 1. 50 3.01 5. 00 414-Hlo 2% 24-41 4. 56 2.51 
[72 1.00 1. 50 3. 25 5.00 414-616 2 214-414 4. 56 2.45 
|! eS 1.00 1. 50 2. 62 St ee . a 215-414 4. 56 2. 40 
June_.- BOO Seiwctancocks . 2.40 5. 00 7 4. 56 2. 37 





























¢ Corrected. 

r Revised: for explanation see page 757. : ; 

1 Based on data for part of month, no quotations being available for remainder of month. 

Norte.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 
May 1930, p. 318. 











FOREIGN EXCHANGE RATES 


[Average of noon buying rates for cable transfers in New York. 


RAL RESERVE BULLETIN 


SEPTEMBER 1938 








In cents per unit of foreign currency] 































































































Argen-| Aus- /|Austria Brazil (milreis) British| Bul- Canada Chile (peso) China Colom- 
Year or month ont hemo oy eee jagees <a pot Garis (dollar) ( — 
peso poun ng : rupee ev peso 
Official market Official | Export 
See ee 95. 127 480. 83 14. 058 SU Gere 1.6.<.-~. 36. 202 .7216 | 99.247 | 12.0601 |__.__-_- " 96. 551 
eee 83.505 | 458. 60 14. 089 > ae 36. 067 . 7209 | 99.842 | 12.0785 |_____-_- 29. 917 96. 493 
eee 66.738 | 351. 50 14. 023 FE Nowe cane 33. 690 . 7163 | 96.353 | 12.0669 |________- 22. 437 96. 570 
ee 58. 443 279. 93 13. 960 0 Ut) 26. 347 .7193 | 88.090 | 7.9079 {___._---- 21.736 | 95. 275 
RRB te ae) 72. 801 337.07 15. 448 i) eee 31. 816 1.0039 | 91. 959 fA 2 = . 598 81. 697 
ERRNO 33.579 | 400.95 18. 793 Sh eee 37. 879 1. 2852 | 101.006 | 10.1452 | __-____- 34. 094 61. 780 
ERS 32. 659 388. 86 18. 831 i 2 36. 964 1. 2951 99. 493 5.0833 |.___-_- 56. O11 
eA 33. 137 395. 94 18. 792 8. 5681 5.8788 | 37.523 1.2958 | 99.913 5.1240 |. _____- 57. 083 
eS 32.959 | 393. 94 18. 770 8.7190 | 6.1806 37. 326 1. 2846 | 100.004 5. 1697 4. 0000 29. 606 56. 726 
1937—September___-| 33.020 | 394.68 18. 845 8.7216 | 6.3997 37. 390 1. 2855 | 99. 982 5.1579 | ._._.- 29. 660 56. 993 
October - __--- 33. 032 394. 80 18. 823 8. 7232 5.8322 | 37.410 1. 2854 | 100.017 Se dl eee 29. 463 56. 999 
November._._}| 33.309 398. 16 18. 900 8. 7635 5. 7266 37. 711 1. 2844 | 100.073 5. 1680 4. 0000 29. 444 55. 958 
December .._-| 33.312 398. 10 18.892 | 16.985 |__..____- 5. 4492 37. 711 1. 2732 99. 948 5. 1697 4. 0000 29. 468 54. 244 
1938—January --._--- 33. 334 398. 35 18.893 | 16.926 |_..-._.-- . 5803 37. 747 1. 2616 | 99. 983 5. 1680 4. 0000 29. 489 55. 459 
February--_--- 33. 451 399. 81 18.939 | 16.975 |_....---- 5. 8303 37. 890 1. 2575 | 100. 023 5. 1680 4. 0000 29. 602 55. 066 
March ........ 33. 233 397. 14 18.922 | 16.880 |......... 5. 8744 37. 638 1, 2525 | 99.716 5.1680 | 4.0000 28. 219 54. 648 
ae 33. 208 eee: | 5. 8680 37. 432 1. 2506 99. 446 5. 1683 4. 0000 26. 905 54.813 
8) ee + ern oe fe ee 5.8566 | 37.052 1. 2466 | 99.177 5. 1683 | 4.0000 23. 804 55. 447 
PR cunannios 33. 053 i | es ee fl? ee 5, 8564 36. 738 1, 2395 98. 908 5. 1682 4. 0000 18. 835 55. 370 
ee 32. 862 i: ae of eee 8528 36. 762 1, 23 99. 437 5. 1694 4. 18. 205 . 223 
Ger- 
Czecho-| Den- Finland reece Hun- Nether- 
Year or month = slovakia] mark Eazrt mar- —- ‘cau (drach- rin gy Mexico! ‘jands 
PesSO) | (koruna)| (krone) |‘! ka) mark) | ™&) (pengo) y (guilder) 
ee 99. 965 2. 9609 | 26. 680 2. 5160 23. 809 | 1. 2934 17. 441 | 5. 2334 | 46. 100 40. 162 
Se eeeeor | 99. 952 2. 9640 | 26.765 | 498. 60 2. 5169 23. 854 | 1. 2959 17. 494 | 5. 2374 | 49. 390 40. 225 
_ See eae 99. 930 2.9619 | 25.058 | 465. 11 2. 3875 23. 630 | 1. 2926 17. 452 | 5. 2063 | 48. 851 40. 230 
Se 99. 941 2.9618 | 18.832 | 359. 54 5547 23. 749 . 8320 17. 446 | 5.1253 | 28.111 40. 295 
Se. 99. 946 3. 8232 | 19.071 | 434.39 8708 30. 518 . 7233 22. 360 | 6.7094 | 25. 646 51. 721 
EEE 99. 936 4. 2424 | 22. 500 . 2277 39. 375 . 9402 29.575 | 8.5617 | 29.715 67. 383 
SERS 99. 920 4. 1642 | 21.883 | 502. 60 1627 40. 258 . 9386 29. 602 | 8.2471 | 28. 707 67. 715 
__, Se 99. 909 4.0078 | 22. 189 " 1903 40. 297 . 9289 29. 558 | 7.2916 | 29.022 64. 481 
BE mine awe awieeionen 99. 916 3. 4930 | 22.069 1811 40. 204 . 9055 19.779 | 5.2607 | 28.791 55. 045 
1937—September____| 99.905 | 3.4936 | 22.109 | 507.83 1888 40. 121 . 9074 19. 745 | 5. 2603 | 28. 867 55. 150 
October - __--- 99. 915 3.4999 | 22.119 , 1886 40. 157 . 9076 19. 741 | 5. 2604 | 28. 853 55. 284 
November-__._| 99.917 3. 5146 | 22. 301 . 2061 40. 364 . 9152 19.819 | 5.2623 | 29.095 55. 452 
December ____| 99. 916 3. 5130 | 22. 302 2068 40. 296 9157 19. 836 | 5. 2606 | 29. 081 55. 602 
1938—January -.---- 99. 917 3.5104 | 22.317 | 512. 64 . 2085 40. 281 - 9162 19. 826 | 5.2608 | 29.052 55.711 
ebruary -_--- 99.916 | 3.5149 | 22.399 | 514. 50 . 2155 40. 424 . 9190 19. 841 | 5.2607 | 29.035 55. 958 
March -....... 99. 916 3.5017 | 22.251 | 511.06 . 2001 40. 241 . 9128 19. 831 | 5.2605 | 28. 864 55. 556 
OS, ae 99. 916 3. 4833 | 22.236 | 510.8 . 1987 40. 200 9115 19.778 | 5.2605 | 29.013 55. 564 
ee: 99. 926 3.4792 | 22.174 | 509.30 . 1938 40. 160 . 9100 19. 769 | 5.2604 | 28. 938 55. 351 
BO ic acceteines 99. 933 3.4754 | 22.132 | 508. é 2. 1878 40. 266 . 9078 19.759 | 5. 2604 | 28. 884 55. 343 
PET ccsdiccoue 99. 935 3. 45 22. 004 h 2.1751 40. 188 . 9031 19.701 | 5. 2604 | 28. 722 55. 040 
Straits United 
New Ruma- Switz- Uru- | Yugo- 
Year or month |Zealand ten ry nia Goamta) — erland ieee —_ guay | slavia 
(pound) (leu) (dollar) (franc) (pound) (peso) | (dinar) 
See 483. 21 26. 683 11, 194 . 5961 14. 683 | 56.012 19. 279 | 48.411 | 485.69 | 98. 629 1. 7591 
_ | MSE 468. 22 26. 760 11. 205 . 5953 11. 667 | 55. 964 19. 382 | 47.061 | 486.21 | 85. 865 1. 7681 
Oe 415.29 | 25.055 11. 197 . 5946 9. 545 | 52.445 19. 401 | 47.181 | 453. 50 | 55. 357 1. 7680 
__ , Sree 320. 19 18. 004 11. 182 . 5968 8. 044 | 40. 19. 405 | 47.285 | 350.61 | 47. 064 1. 6411 
es 340.00 | 21.429] 14.414 . 7795 10.719 | 49. 232 24. 836 | 60.440 | 423.68 | 60.336 | 1.7607 
SS ae 402. 46 25. 316 18. 846 1. 0006 13. 615 | 59.005 32. 366 | 79.047 | 503.93 | 79. 956 2. 2719 
eee 391. 26 24. 627 18. 882 . 9277 13. 678 | 57.173 32.497 | 80.312 | 490. 18 . 251 2. 2837 
Ss 398. 92 24. 974 18. 875 . 7382 12.314 | 58. 30. 189 | 80.357 | 497.09 | 79.874 2. 2965 
RE ER 396. 91 24. 840 18. 923 . 7294 6.053 | 57.973 22.938 | 80.130 | 404.40 | 79.072 2. 3060 
1937—September___| 397.58 | 24.884 18. 891 . 7313 6.477 | 58.076 | 25.533 | 22.965 | 79.665 | 495.30 | 79.118 | 2.3019 
October_.__-- 397.72 | 24.895 18. 890 . 7307 6. 267 | 58.107 | 25.546 | 23.021 | 79.824 | 495.51 | 79.052 2. 3025 
November___} 401.08 | 25.100 | 18.923 . 7314 6. 276 | 58.572 | 25.754 | 23.149 | 80.492 | 499.61 | 79.140 | 2 
December-_..-| 401.06 | 25.103 | 18.943 . 7353 6. 184 | 58.594 | 25.750 | 23.122 | 80.657 | 499.64 | 79.936 | 2.3143 
1938—January-.__-- 401.36 | 25.120 | 18.974 . 7356 6. 137 | 58.631 | 25.770 | 23.125 | 80.684 | 499.98 | 66.458 | 2.3276 
February ....| 402.87 | 25.212 | 18.974 . 7372 6.085 | 58.759 | 25.861 | 23.231 | 80.800 | 501.80 | 66.021 | 2.3398 
March........ 400.28 | 26.045 | 18.909 . 7337 5.814 | 58.118 | 25.674 | 23.045 | 80.183 | 498.45 | 65.597 | 2.3201 
 _ 399. 95 25. 028 18. 852 . 7341 5. 766 | 57.965 | 25.670 | 22.990 | 80.039 | 498. 12 . 550 2. 3270 
ced 398.87 | 24.957 | 18.845 . 7336 5.846 | 57.509 | 25. 604 | 22.840 | 79.701 | 496.73 . 352 | 2.3239 
398. 13 24. 911 18. 835 . 7303 5. 766 | 57.432 | 25.561 | 22.887 | 79.919 | 495.80 . 240 2. 3256 
PU nccabionnne! 395.86 | 24.767 18. 839 . 7318 5. 666 | 57.452 | 25.412 | 22.885 | 79.620 | 492.91 . 864 2. 3241 















































Notr.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of 
quotation, see note in BULLETIN for March 1938, p. 244. Subsequent developments have been as follows: Australia, New Zealand, and South Africa— 
quotations not nominal beginning March 26; Austria—no quotations available beginning March 14; China—quotations nominal beginning March 
14; Mexico—quotations not available March 19-21 and nominal thereafter. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 



























































WHOLESALE PRICES—ALL COMMODITIES 
{Index numbers] 
Nether- | Switzer- 
Year or month Tate’ Canada A France | Germany Italy ae. lands land 
(1926100) (1926100) (1930100) (1913100) | (1913100) | (1928100) 1900=100) a ee =a 
100 695 237 106 144 
95 642 225 103 142 
97 645 226 102 145 
95 627 220 100 141 
86 554 181 90 126 
73 502 153 76 110 
65 427 161 65 96 
66 398 180 63 91 
75 376 178 63 90 
80 338 186 62 0) 
81 411 197 64 96 
86 581 238 76 lll 
87 85 lll 557 106 90 238 7 112 
88 88 112 582 106 90 239 78 112 
| Ee 88 86 lll 603 107 91 235 78 lll 
September --___.--_.__-_-_- 87 85 111 630 106 92 239 77 lll 
October.................. 85 85 111 628 106 93 237 77 lll 
November. -__---.-.------ 83 83 109 621 106 95 238 76 110 
December-.-_.-_----...-.-- 82 83 108 631 106 96 241 76 110 
1693—Januery.................. 81 84 108 636 106 95 245 75 110 
February--...........--.-.- 80 84 106 631 106 94 258 74 109 
[| AES 80 83 104 634 106 94 252 73 108 
Pig nanaaaganascdsceaas 79 82 103 643 106 95 247 73 108 
DS dt cncmwibnssmedengen 78 80 102 654 105 96 249 72 107 
PS SEE ae ee 78 80 101 660 106 96 25 72 107 
PUT catia ace uowaacdedae 79 79 101 652 GE Eicuansnnamce 254 Te bibenduackins 
» Preliminary. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States (1926=100) | United Kingdom | France (1913=100) Germany (1913=100) 
Year or month Indus- 
Farm Other Indus- Farm Indus- | Agricul- Provi- trial raw | Indus- 
voduete Foods | commod-|} Foods trial and food trial tural sions and semi-| trial fin- 
edie - ities products | products | products | products finished ished 
products | products 
100 100 581 7 129 132 130 150 
99 97 599 678 138 129 132 147 
106 101 584 697 134 133 134 159 
105 100 579 669 130 125 132 157 
88 91 526 579 113 113 120 150 
65 75 542 464 104 96 103 136 
48 61 482 380 91 86 89 118 
51 61 420 380 87 75 88 113 
65 71 393 361 96 76 91 116 
79 84 327 348 102 S4 92 119 
81 82 80 92 96 426 397 105 86 94 121 
86 86 85 102 112 562 598 105 96 96 125 
89 85 86 102 115 532 579 105 98 97 124 
89 86 86 103 116 549 610 106 98 96 125 
86 87 86 103 116 572 629 106 98 96 125 
86 88 86 104 115 612 645 105 97 96 126 
80 86 85 105 113 607 646 105 97 95 126 
76 83 84 105 110 613 628 105 96 v4 126 
73 80 84 104 109 636 626 105 04 04 126 
72 76 84 105 109 634 638 105 90 94 126 
70 74 83 103 107 625 636 105 90 94 126 
70 74 83 101 106 620 647 106 90 94 126 
68 72 82 100 104 633 651 106 90 94 126 
68 72 82 100 103 650 657 106 90 93 126 
69 73 81 99 101 657 663 106 90 94 126 
69 74 81 98 102 671 ?106 P90 794 P126 









































» Preliminary. : 
Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and April 1937, p. 372. 
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RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 

United Eng- france Get- Nether- — United Eng- France Ger- Nether- — 

Year or — 7a July | ois) — land Year or — | —_ —_ | many lands jand 

month ¥ 1914100 san! July month y une | ee | i | July 
1925100 1914100 1914100 1913100 1914—100 1925100 1914100 1914100 1914100 1918100 1914100 

| | 
Se een 109 161 554 146 161 a Ser 103 170 505 142 168 | 162 
=a 105 156 557 153 163 | |: eae 101 164 514 148 168 | 160 
Se 103 | 157 549 153 166 SOD 1k Mee wnsednknse< 100 166 519 152 169 | 161 
eee 105 154 611 156 162 co fi Ss 100 | 164 556 154 168 | 161 
er 100 145 614 146 150 ft ae 97 158 581 148 161 | 158 
| ae 82 131 611 131 136 eh | ee 89 148 569 136 151 150 
ae 68 126 536 116 119 oe eee 80 144 526 121 141 138 
ee 66 | 120 491 113 120 nee —_—_— eee 76 | 140 520 118 139 131 
DR tiwdnbcivn we 74 | 122 481 118 124 iS eee 79 141 516 121 140 129 
ose 80 | 125 423 120 118 BSG fb Weindnoncsscace 81 | 143 483 123 136 128 
Ee 82 130 470 122 | 120 | i, aaa 82 147 507 125 1132 130 
| 85 139 601 122 | 127 | Oe 84 | 154 619 125 137 137 
1937—June-. -..- 86 136 | 576 123 129 131 | 1937-June__._._- 85 152 606 125 138 137 
[a 86 140 | 580 | 125 | 130 131 ; eS eer ROO jnncaszene 126 139 137 
August .- 86 140 * 6594 124 130 130 : See eee Ee 126 139 137 
September 86 140 | 627 | 122 129 130 September 85 155 630 125 139 | 137 
October - -| 85 143 | 644 121 | 130 130 October. ..|......... MES Scianoows 125 140 138 
November 84 146 | 645 | 121 131 | 130 November ...------ tL EER 125 | 140 | 138 
December 83 146 659 | 121 130 | 130 December. 85 160 658 | 125 | 139 | 138 
1938—January -- 80 145 688 | 121 130 130 | 1938-January---|.......-- Cg ee 125 | 139 | 138 
February - 78 142 | 694 122 130 | 130 February -|.-------- ree 125 | 139 | 137 
arch.... 79 140 | 698 122 128 | 129 March--.., 83 156 688 126 | 138 | 137 
Aprii...... 79 137 702 122 129 | 129 SS ee eae RE lincntunden 126 138 | 137 
BF .ccen| 79 139 | 705 123 132 | 128 SSE eee es | ere 126 139 | 136 
June.....- 80 138 698 123 134 130 June -...- 155 692 126 140 137 
|| on 80 146 | 671 BEE live cuasecaleauabbwee RASS, SIRE RS eee SOP wenee se 127 |. Oly see ears 
1 Revised index as from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
(1926=100) 
Year or month United 

States pociane France er Nether- ——- a 

(average | '}921=100) | 1918=100) | “pricey | Jands® | United | England | Fr G (1930=100 

price)! = Pp States g! ance ermany ) 
Number of issues_- 60 87 36 139 8 420 278 300 329 100 
Re 97.6 110.0 hf eee Sere 100.0 100.0 100.0 a 
Ee 100.7 110.7 Ud thictemadaeectacumeuunbene 118.3 107.0 123. 2 8 ) a 
Eee 100. 8 112.3 80.8 eS lssanenanaaae 149.9 115.9 178.1 | 9 | aaa 
SS See eee 98.0 110. 2 85.1 81.4 100. 0 190.3 119.5 217.6 . 3 | 

eres 99. 3 111.8 95.8 83.3 104.3 149.8 102. 6 187.6 100. 2 100. 

RRS eee 90.9 108. 4 96.9 183.4 104.1 94.7 78.9 132. 2 278.0 70. 

ae 69. 5 113.2 88. 6 167.1 94.8 48. 67.9 105. 2 150.3 46. 

BE Sook dsouewan 73.4 119.7 81.3 82.5 105.3 63. 78.6 99. 6 61.7 52. 

SP ee 84.5 127.5 82.1 90.7 113.4 72. 85.7 83.3 71.1 55. 

Se 88.6 129.9 83.5 95.3 107.8 78. 86.3 79.7 82.9 55. 

aes 97.5 131.2 76.3 95.8 109. 1 111. 97.0 77.2 91.6 66. 

eer 93. 4 124.6 75.1 98.7 4101.8 111. 96.3 97.4 102. 6 104. 
1937—June__..._--- 95. 0 123.9 74.6 98.9 101.5 113. 97.0 94.0 103. 5 102.9 
| ee 95.3 123.3 75.0 99. 0 102. 4 117.8 96.8 90. 6 105.1 107. 2 
August_-____- 94.8 123. 2 77.2 99. 4 103. 7 120. 5 96. 8 93. 6 106. 1 114.7 
September--- 91.3 122.8 74.8 99. 3 103.7 106. 4 92.7 90.1 105.3 108. 1 
October - -_-- 86. 4 123.6 75.6 99. 4 102. 4 91.4 88. 2 91.8 103.9 94.8 
November... 83.3 124.1 76. 4 99. 6 104. 3 82.9 85.8 90. 1 102.7 92.0 
December --- 82,7 123.9 75. 6 99.7 105.0 82. 2 86.8 87.6 102.1 93.7 
1938—January --..-- 80.6 124.7 75.1 99. 8 106.3 81.6 86. 5 85.0 104. 4 98.3 
February ---- 79.3 125.1 74.7 99. 9 107. 2 80.7 83. 8 84.5 104. 2 97.5 
March ....... 76.0 121.0 73. 2 100.1 104.3 77.9 78.9 $2.0 104. 5 95.1 
SR 73.8 124. 2 75.6 100. 1 106.3 70.7 81.7 93. 6 105. 3 92. 2 
_ ae 76. 5 122.1 76.1 100. 0 108. 0 73.9 79.7 92.7 103. 4 92.7 
ee 75.3 121.9 77.2 100.0 107.0 73.1 78.5 91.4 101.4 91.6 
SS 80.8 123. 4 76.5 P100.0 107.0 88.0 82.1 88.8 P99. 0 97.2 



































» Preliminary. 


1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 
2 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. 


3 Indexes of reciprocals of average yields. 


For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. 


beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 


4 New index. 


See note 3. 


For new index 


Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172. 
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